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Newspapers Must Be Published 


The people of the United States want the full news every day. 
The public is familiar with the acute shortage of newsprint paper which all pub- 
lishers have keenly felt. 
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send you our complete descriptive letter on request. 
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Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those secking advice. 
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special facilities for the prompt and efficient execution of orders. 
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Bonds and Utility Securities are worthy of your serious 


consideration. 
We invite your inquiry and will be glad to send you 
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Baltimore Stock Exchange as well as outside securities which are 
local te Baltimore and Maryland. 
We should be glad to place your name on our mailing list to receive this letter 
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of unqualified importance to you. 
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Tight Money Checks Bull Movement on the Stock Exchange 





Realization of the Predictions of Early Summer Deferred While Traders Eagerly Seek Light on the Future 
Speculative Outlook—Present Situation a Reflection of the Efforts to Contract 
Credit—Banks Still Loaded With Government War Issues 


pe sharp reaction of stock market quotations 
in the last few days, followed by recoveries of 
a ragged variety, has aroused in market circles a 
keen desire for light on the actual speculative out- 
look. The steadfast owner of industrial stocks who 
saw several dollars pressed out of the market ap- 
praisal of each share in the break of last Novem- 
ber and more dollars removed in the unsatisfactory 
markets of February, March and April, wants to 
have guesses and estimates about the future con- 
verted into figures and facts. 

The market place has resounded with predic- 
tions of “easier money ” after particular dates had 
been passed, the March and June income tax pay- 
ment days, for example, and the half-year settle- 
ment on June 30. The holder of industrial stocks 
has been buoyed up by suggestions that once the 
railroads had relieved terminal congestion—and 
that period was always just ahead—mills and fac- 
tories would again experience the rush of recon- 
struction activities. 

The great difficulty about bullish predictions 
has been that none of those voiced earlier in the 
Summer and in the Spring months have come true. 
They are certain to be realized later on, but expec- 
tations cannot be converted into present profits. 

There has been easement of stock market funds 
from the 9 to 14 per cent. call rates of the big tax 
payment days, but it seems as though something 
happens every time carrying charges recede, and 
up they go again. More than that, money supplies 
grow scarce whenever activity on the buying side 
of stocks occurs. Time money has been in such 
small supply for the last three months that it has 
been an event for a lot of $1,000,000 to be offered, 
and it has been swallowed immediately by the 
hungry Wall Street demand at 8% and 9 per cent. 

Some observations about the money market will 
show one important reason why there has been no 
“bull” stock market thus far in 1920. The aver- 
age broker prefers to have half or more of his bor- 
rowings on customers’ accounts in collateral time 
loans, running from thirty days to six months. For 
some time many brokers have had no time loans at 
all, and others whose relations with their bankers 
have extended over decades have had only 2 small 
proportion of fixed period loans. In years of nor- 
mal credit conditions New York banks have had 
substantial quantities of demand money under 
their own direction to lend out, together with 
money resultant from deposits made by banks of 
the interior. Also, corporations strong in cash have 
been active lenders through their depositories. For 
some time, it is undrstood, the bulk of call loans 
in the Street have comprised the offerings of in- 
terior institutions whose deposits have fluctuated 
fharply, causing occasional disturbance in the calf 
market. The local banks have had their funds 
closely devoted to commercial enterprises. The cor- 
porations, foreed by extraordinary costs of mamt- 
facturing to use $2 or $3 where $1 was used be- 
fore, have had little money free for stock market 
loans. 


WAR BONDS ABSORB CREDIT 


It should also be noted that the banks eévery- 
where have been, and still are, carrying hundreds 
of millions of Government war bonds and Treas- 
ary certificates for themselves and for customers, 
although a 6 per cent. discount rate on Liberty 
bonds has tended recently to ease the bank burden 


by causing customers to take up their bonds or 
liquidate them in the open market. The absorption 
of bank credit in war issues has, in fact, been a 
subject of concern to bankers, including the Fed- 
eral Reserve Board, with the result of special ef- 
fort to bring about a distribution of the load. 
Some progress has been made, which would prob- 


ably have found reflection in the Wall Street loan. 


market had not credit thus released been immedi- 
ately absorbed in other directions. 

The Reserve Board in its July bulletin states 
that whereas member banks in 100 selected cities 
owned on June 20, 1919, no less than $2,337,000,000 
war bonds and had loans secured by Government 
paper, exclusive of rediscounts with Federal Re- 
serve banks, amounting to $1,412,000,000, on 
June 18 last, practically a year later, the same in- 
stitutions owned $1,587,832,000 of the war obliga- 
tions and loans on them to customers had been re- 
duced to $742,388,000. 


Call money and collateraled time loans are to” 


be distinguished from credit in its broader applica- 
tion, but the relation between them, of course, is 
close. When credit is éasy, money rates will be 
low, and vice versa. The last year has seen a 
great expansion of credit, which, happily, seems to 
be on the wane at present, but must necessarily 
be slow and irregular if the experience of other 
periods of inflation tells anything. 


REDUCE LOAN STRUCTURE 


On May 28 of this year the total’ rediscounts of 
the Federal Reserve system were $2,938,031,000, 
including bills bought in the open market. On July 
19, 1919, they amounted to $2,200,428,000, so that 
the increase of borrowings by member institutions 
and « cial h in the ten months covered 
between these dates was $737,603,000, or more 
than 33 per cent. Through the control of credit 
undertaken by the banks, supplementing efforts of 
the Reserve Board, the aggregate of rediscounts 
had been brought down to $2,846,619,000 by July 16 
last, but this figure still disclosed increase of about 
29 per cent. over the total a year before. In this 
record, covering months in which earnest efforts 
were made to further deflation of credit, it is seen 
that only a gradual decline of loans occurred which 
forecasts persistent attempts in the future to re- 
duce the loan structure. The outlook hardly con- 
tains room for a material enlargement of credit for 
use in speculation. 

Without an adequate supply of money it has 
never been found possible for a big speculative 
movement to bé carried on. High rates do not 
necessarily flatten out a forward swing of stocks, 
provided that such rates attract to New York 
plenty of call funds. In the bull markets of 1906 
to 1910, in the days when E. H. Harriman was put- 
ting through his railroad deals, if was not unusual 
to see the market forge ahead in the face of a tise 
of the call loan quotation from 4 to 10 per cent. 
The difficulty which the stock market has expeti- 
enced this year is that, despite unusually stiff 
rates at times and high rates all the time, there 
has not been a real accumulation of money at the 
major market centre. Even though “ pool” man- 
agers and the rank and file of traders were willing 
to absorb high carrying charges, they haven’t been 
able to get the necessary funds. 

The prospect for really increased supplies of 
stock market money is at the moment no brighter 





. to it: 


than it was in May or April. The figures cited 
above indicate that the Federal Reserve loan ac- 
count is slowly declining, and that reflects condi- 
tions among the member banks, but, as has beer 
said, the determination of the bankers is to con- 
tinue the contraction, not to permit a recurrence of 
credit inflation. 


TO CONTINUE CONTRACTION 


Governor Harding of the Reserve Board in an 
interview last week voiced confidence that theré 
would be sufficient credit for agricultural and other 
essential’ purposes in the future, but he made no 
mention of enhanced funds for speculation. Jamef 
A. Stillman and James S. Alexander, bankers itt 
close touch with all forms of loans, took a more 
conservative attitude than Mr. Harding in diseus- 
sions a few days ago, emphasizing the pending 
great credit needs of the crop-moving period. It is 
noted in practically all banking comment on credit 
that the Autumn strain is being awaited with somé 
concern. 


Money is the dominant subject of speculative 
thought, outranking developments in industry and 
transportation. This being the case, it is not 
strange that some ¢titious reasOHing Appears how 
and then in stock market obsérvatioiis. This is & 
sample, which had best be referred to the domaifi 
of rumor rather thati sérious economic expression, 
although hopeful speculators have paid attention 
Business is slackening in many directions} 
ergo, less credit is being used in business, supplies 
of credit will increase as the business demand falls 
and there will be resultant expansion of money foi 
stock market purposés; 80 by and by, as money of- 
ferings increase atid the rate recedes, speculation 
in stocks will grow and prices will rise. 


The fact that a real hearing has been accorded 
such twaddle as this shows how blindly hopeful is 
the attitude of matty holders of stocks bought at 
higher prices than those current in June and thus 
far in July. If businéss actually is on the wane, is 
not afi influence more basic than credit easement 
at work to cause stocks to drop instead of rising? 
If past experience counts for anything, the appear- 
ance of 4 possibly prolotiged contraction of busi- 
ness and industry Would tend to depress stocks 
despite all the free tioney and credit in the coun- 
try, at least until thé time arrived when long-range 
speculators and investors decided that prices had 
reached a level where stocks could be bought safely 
to be held for months or years. 


INDUSTRY HANDICAPPED 


What the influencé of business—tmanufacturing; 
marketing and consumptidri—is likely to be in the 
next few months is not 4s ¢léar as thé avowed in- 
tentions of bankers in regaid to credit. There has 
been a decided reaction ifi soni¢ lines since May 1, 
as witness the closing down 6f many ‘textile mills. 
The fabricating steel plants booked in June orders 
équal to no more than 50 per cent. of capacity. 
Trade reviews continue to emphasize the lowering 
tendency of. prices, with the exception of various 
food articles. In addition to the evident reluctance 
of the public to pay high prices for goéds they can 
do without, manufacturing plants in many locali- 
ties are suffering from so great a shortage of ma- 
terials and fuel that operations have been seriously 
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There are so many physical handicaps on busi- 
ness that a forecast of what will happen with im- 
proved railroad transportation is decidedly risky. 
It is not possible to determine whether basic indus- 
tries, like the steel and automobile trades, would 
move ahead at high velocity if the receipt of raw 
materials and coal were freed from present shack- 
les and the delivery of finished products was pro- 
gressing normally. However, the fact itself that 
industry is seriously handicapped, and has small 








signs of relief before the crops are moved, im- 
plies reduced profits and threatens a lower return 
to some stockholders. 

It goes without saying that much depends upon 
the railroads; in fact, with them, in competent 
opinion, lies the determination of prosperous and 
active or depressing and sluggish business results 
in the next year. Quite likely there will be an im- 
provement of railroad stock quotations upon the 
appearance of the Interstate Commerce Commis- 





sion’s freight rate decision. But it will require 
more than the nomination of rates theoretically 
sufficient to provide 5% to 6 per cent. upon the 
railroad investment to actually expand railroad 
earnings to a really profitable basis during the -re- 
mainder of 1920 and in 1921. The roads must 
demonstrate their ability, through increased facili- 
ties and greater efficiency of freight handling, to 
conduct a free movement of goods before industry 
will be relieved of severe handicaps. 


Trust Development Takes Trend Portending Public Welfare 





Possibility of a Revival of Competition Is Seen in Combinations Which Group All Factors of Production Into 
Single Organizations Rather Than Center Many Similar Industries Under a Single 
Association—Steps to Effect New Plans Already Under Way 


HE “trust problem,” as it has presented itself 
to the country for the last twenty or thirty 
years, seems destined to leave us. Not that the 
trusts are going to disintegrate. But it does seem 
that they are headed into new channels—have al- 
ready moved into them, in fact—and what was the 
“trust problem ” of 1895, or even of 1910, will not 
be the trust problem of 1925 or 1930. And it is 
not the public nor the politicians who have wrought 
this change. The trusts themselves have outgrown 
their old clothes and are seeking new ones. 

The “trust,” as generally that word is inter- 
preted, came into being about the time of the Span- 
ish War. The expansion of industry and the de- 
mand for greater efficiency in management and op- 
eration brought about the consolidation of many 
units in many lines of industry. That is precisely 
what the trust was; a merging of units in a spe- 
cific line of commercial endeavor. The new trust 
is likely to be a merger of industries. The first 
big combines put a lot of steel manufacturing com- 
panies under one management; brought a number 
of copper producers under a centralized control; 
got several rubber companies together, and so on. 
That was around 1900 to 1905. Later, as new in- 
dustries appeared, like the automobile industry, 
there were mergers in that field. They all made 
for greater efficiency—and for the emission of 
great quantities of securities. 

But each merger was within a given line. Min- 
ing companies, except in rare cases, did not go in 
with manufacturing companies, and ‘even in the oil 
business, with the great Standard Oil standing at 
its head, there was not much unity between pro- 
ducer and distributer. That was all right for each 
industry, as the game was played then. The con- 
solidation effected the desired efficiencies of opera- 
tion and management, facilitated the purchase of 
raw materials by holding down competition, and 
kept prices of the finished article “right” by 
checking competitive selling. 


OLD METHODS OUTGROWN 


Business grew, however, and the initial consoli- 
dations found competition forced upon them. The 
competition came from rivals who were real rivals; 
concerns which were doing precisely the same 
thing that the pathfinders in consolidation were 
doing, and who were strong enough financially to 
do it well. The mergers in the first place had been 
along horizontal lines, and the new mergers were 
along the same lines. That permitted of a new 
kind of competition, or, rather, of a resumption of 
the old kind. 

The old horizontal mergers got into the middle 
ground. If they were manufacturers they checked 
the competition in raw materials by sitting on it, 
which, is to say they formed a line which prevented 
the upward movement of raw materials into fin- 
ished goods by forcing the producer of the raws to 
sell at figures which they dictated, or at least over 
which they exercised a considerable control. Thus, 
when a new horizontal line was created by a rival 
manufacturing merger, there were two lines, and 
the producers of the raws could play one against 
the other. That brought back bidding for the raws. 

In the same way, marketing facilities were less 
effective with two horizontal lines than with one. 
The big mergers in the middle were brought back 
to a place where they had te depend more and more 
upon those who supplied the raw materials and 
those who marketed the finished product. It may 
have made for the competitive spirit, but it didn’t 
make for the business efficiency which industrial 
managers had been striving for for so many years. 

Now, the trusts of the future—and there are 
some of them sticking their heads up at the pres- 
ent time—will probably be along perpendicular 
lines. They will have their feet down where the 


rawest of raw materials are produced, their bodies 
distributed over the area where the raws are trans- 
lated into the goods which people want to buy, or 
can be taught to buy, and their heads up in the 
selling agencies which will distribute the goods 
produced by the several processes. And it is not 
unlikely that there will be arms which will finance 
the different operations—banks to help in the pur- 
chase of the raw materials and in the translation 
process, and finance corporations of one kind or 
another which will be in position to find funds to 
lend to prospective buyers. 

Thus, the old horizontal line, which served for 
its day, appears to be doomed. It worked when in- 
dustry was in the first throes of its intensive de- 
velopment, but its day is passing rapidly in 
the future, if there is to be an efficient line, it will 
have to be turned around on its ends. The hori- 
zontal line could be broken; it was not strong 
enough, as has been proved, and its design was 
faulty. The perpendicular line will have greater 
strength, because it is built on a better principle, 
and while there will be drives against it, it ought 
to be easier to defend. 


NEW DEVELOPMENT UNDER WAY 


There are plenty of developments in recent in- 
dustrial history to point to this development. The 
so-called “assembling company ” is passing out. 
There still are many of them, but not so many, 
probably, as there were, and fewer of them are be- 
ing formed on a big scale. The great industrial 
managers of the day say the plan is too precari- 
ous. If you are building a machine with a good 
many parts—and most machines today have in- 
numerable parts—and if you do not make all the 
parts yourself you are at the mercy of the man 
who supplies you. There was a case recently of a 
great manufacturing concern which made an elab- 
orate machine, and made nearly all of it at its own 
plant. But a few nuts and bolts were bought on 
the outside. Along came the railroad strike, bring- 
ing with it congestion of traffic, and the shipments 
of nuts and bolts long previously contracted for 
were delayed. The machines were ready, stood out 
on the floor complete, as far as they appealed to 
the eye, but they could not be forwarded to buy- 
ers simply because the few nuts and bolts were 
lacking. Many of those machines could have been 
delivered via the company’s own motor trucks, so 


that the railroad congestion which held back their 
supplies did not react on the company. 

That company has learned its lesson. It has 
added to its equipment a plant for turning out the 
bolts and nuts which it needs, and is today entirely 
self-sustaining, so far as its manufacturing busi- 
ness goes. The company was not large enough to 
warrant the production of its own steel, the mining 
of its own ores, the transporting of the materials 
to its reduction works, and the distributing of its 
product to final destination. It could do some of 
its distributing, but not all of it. 


THE DREAM OF A GENIUS 


It is said to be the dream of the genius behind 
the General Motors Corporation to make that com- 
pany self-sustaining in every particular. W. C. 
Durant, his friends say, plans for the day when 
the General Motors pyramid will reach out into the 
ore fields and mine its own ore; when, over its own 
lines, which may be lines of motor trucks, it will 
bring the ore to its iron works, move it along to 
its steel mills, distribute the steel to its own plants 
which will turn out the parts, take the parts to its 
assembly plants, and then send out the cars, trucks 
and tractors to the sales agents, also part of the 
General Motors consolidation, for ultimate distribu- 
tion to the users. And already there is the General 
Motors Acceptance Corporation which can finance 
the purchasers. A ranch or two for the leather up- 
holstering and maybe an electric light plant might 
be added and, if the Durant idea comes to realiza- 
tion, as those cloge to him expect it to, probably 
will be. 

Automobile consolidation is not the only one. 
There are the steel companies. It long has been 
realized that the steel companies—the big ones— 
should have ore reserves. And having ore reserves 
means going into the mining business. Also, it 
means the building of railroads, short ones, per- 
haps, but railroads, just the same. And ore steam- 
ers, and other steamers to carry the finished pro- 
duct to foreign markets. The perpendicular line is 
well along toward construction in the steel in- 
dustry. ; 

Then there is the rubber business. The United 
States Rubber Corporation, and some of its more 
husky competitors, dissatisfied with the old !prac- 
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Restoration of Gold Standard Essential to Sound Money 











Until the Important Commercial Nations Shall Have Accomplished This All Schemes for the Refinement of 
Our Monetary System Must be of Doubtful Value Declares Economist of the Chase Bank 
in Analyzing Professor Fisher’s Plan for Stabilizing the Dollar 


The great problem of sound money is the res- 
toration through the main commercial nations of 
the world of the old-fashioned gold standard, de- 
clares Professcr B. M. Anderson, economist of the 
Chase National Bank of New York, discussing the 

lan .for stabilizing the dollar proposed by Pro- 
fessor Irving Fisher of Yale. 

“Until this is accomplished, schemes for refine- 
ments of our monetary system must be looked at 
askance,” writes Professor Anderson in an article 
published in the monthly magazine of the bank, of 
which the following is a summary of his main 
points: 


ONETARY heresies, fiat? money schemes, 
schemes for international currencies based on 
war bonds, schemes for doing away forever with 
metallic standards and for the substitution of 
paper currencies suspended by some financial 
azic in midair—all these abound. No safe mone- 
tary system is possible which is not based on the 
redemption of paper money, on demand, in pre- 
cious metals, and, practically, for the great com- 
mercial nations of the world today, this means 
gold. - 
“On a very different intellectual and scientific 
plane from most of the schemes now current 1s a 
plan proposed by a distinguished professor of po- 
litical economy, Professor Irving Fisher of Yale, 
for “stabilizing the dollar” by abandoning the 
present gold standard based on coins of a “ fixed 
weight and fineness of gold” and the substitution 
for it of paper money, still redeemable in gold, 
but redeemable in a varying quantity of gold, de- 





pending on the course of commedity prices. As 


prices tend to rise, he would increase the weight 
of the dollar to pull them down; and as they tend 
to fall, he would lower the weight of the dollar to 
push them up again. 


DIFFICULTIES INCREASED 


“Professor Fisher is a scholar of commanding 
abilities and deservedly great reputation. His 
scheme has aroused a great deal of interest. It 
has met with strong support as well as with power- 
ful disapproval. On first view it contains many 
attractive features. Careful analysis reveals, how- 
ever, that it would not work in time of a great war, 
and that it would not, therefore, have prevented 
the rise in prices which the war involved. The 
claims made for it are very greatly exaggerated. 
It would not have prevented the scarcities of goods 
which the war involved, and so would not have 
prevented suffering and discontent. To apply it 
now, at present price levels, would mean to perpet- 
uate all the suffering of people on fixed incomes. 

“The plan would, moreover, greatly increase the 
difficulties of every financial crisis by causing 
foreign drains on our gold. It could work only in 
fair weather, and it would do great harm in time 
of storm. It could in no case be considered unless 
all the main commercial countries adopted it, and 
no country could adopt it unless that country were 
prepared to redeem its paper in gold on demand, 
which few are now able to do. We must in any 
ease work for the restoration of the gold standard 
first.” 

Professor Anderson briefly outlines Professor 
Fisher’s plan as follows: 

(1) When prices are moving upward the 
weight of the gold dollar is to be increased 
to pull them down, and when prices are 
moving downward the weight of the gold dollar 
is to diminished in order to raise them again. 

(2) To avoid the inconvenience of contin- 
ually calling in and reminting gold coins, 
gold coins are to be withdrawn entirely from 
circulation. The circulating medium is to be 
gold certificates redeemable in a varying 
weight of gold bullion,. the weight depending 
on the movements of commodity prices. 

(3) The exact amount of change to be made 

in the weight of the bullion is to be governed 

by an “index number” of commodity prices.: 

Anindex number is based on an average of the 

prices of a large number of commodities, say 

two or three hundred. The actual average of 
these prices in a base year, say 1910, is 
counted as 100 per. cent., and the averages of 
the prices of the same commodities at other 
times would be figured as percentages of the 
1910 prices. If the index number rose or fell by 
a given: percentage, the bullion content of the 


dollar would be increased or lowered by the 
same percentage. 

(4) Professor Fisher would limit the change 
in the bullion paid out to 1 per cent. a month, 
so that if price changes were greater than that 
in any given month they would not be fully 
compensated for. He would expect, however, 
that a change of 1 per cent. a month in the 
weight of the dollar would ultimately catch up 
with any price changes. 

(5) Gold certificates would be issued by the 
Government in the same way. A given amount 
of gold bullion would purchase from the Gov- 
ernment a smaller or larger number of paper 
dollars, depending on the index number. By 
this plan Professor Fisher proposes to keep 
the dollar in fixed relation to the “ market- 
basket.” 

Professor Anderson here calls attention to the 


fact that Professor Fisher’s plan has no “ obvious. 


or necessary connection” with the “ quantity 
theory ” of money of which the latter is the lead- 
ing exponent. 


EFFECT IN WAR 


“Indeed,” says Professor Anderson, “ it {is hard 
to see how one could expect Professor Fisher’s 
plan to work with any certainty or definiteness if 
the quantity theory of money were true. The plan 
works rather with the bullion content of the dollar. 
Those who disagree, therefore, with Professor 
Fisher’s general theory of money need not, on that 
account, reject the plan.” 

As a remedy for price revolution created by a 
great war, it is pointed out that the plan would do 
positive harm. Assuming that it had been in 
operation in all the major countries at the outbreak 
of the late war, the writer says: 

“There would have been, none the less, a sud- 
den and great demand for wartime goods. In 
order to effect the prompt mobilization of labor 
and capital required for the production of muni- 
tions, it would have been just as necessary as be- 
fore to raise prices and wages in these industries. 
If the Governments had been able by increasing 
the weight of gold behind their moneys to keep the 
general average of prices unchanged, this would 
have meant that prices of commodities produced 
by other industries would have had to go down 
drastically. 

“A drastic fall in the prices of ordinary civil- 
ian goods, added to the shock which the credit sys- 
tem must receive at the outbreak of war in any 
case, would have meant a general credit collapse 
and general bankruptcy. Financial chaos would 
have produced industrial chaos, and the efforts of 
the Governments to bring to bear a maximum of 
industrial power in a minimum of time for war 
purposes would have been defeated. In time of 
sudden emergency a rise in prices is of positive 
advantage. It stimulates production. It tends to 
check consumption. 

“A second insuperable difficulty would arise 
from the sheer inability of the Governments to 
maintain gold redemption, when every month 
added 1 per cent. to the weight of gold which they 
would be required to pay out. It has been hard 
enough to preserve the old-fashioned gold standard. 
Gold redemption would have been suspended even 
in the United States, and prices would have risen 
even higher than has actually been the case. Had 
England, by the unlimited applieation of the plan, 
tried to hold prices down to the 1913 level, the 
Bank of England would today be under obligation 
to pay out about £13 in gold for every £5 note out- 
standing.” 

PLAN WOULD -BREAK DOWN 

Professor Anderson here states that Professor 
Fisher has conceded lately that his plan would 
break down in a great war, and the writer adds: 
“ This means, of course, that most of the claims that 
have been made for the plan must be abandoned.” 

Aside from such violent price changes as were 
brought about by the recent war, the writer de- 
elares that the plan would involve new elements 
of danger in any critical situation, and cites the 

days in 1893 and 1894 when, with an inadequate 
gold reserve, President Cleveland was struggling 
to preserve the gold standard in the face of a 
foreign drain upon our supply, Again, in the 
crisis of 1907 Professor Anderson points out we 
should have had our difficulties so intensified 
as to become unmanageable. At that time the 


panic was relieved by the importation of $100,000,- 
000 in gold from Europe. 

“ Had Professor Fisher’s plan been in operation 
this gold would not have come,” says Professor 
Anderson. “The Government would have had to 
lighten the gold content of the dollar 1 per cent 
month for several months in succession. Fore 
seeing this, would not have trusted us with gold 
On the contrary, they would have drawn 
their balances in New York, and would even have 
sold dollars short—with confidence and safety 

To Professor Fisher’s contention that 
cally all changes in the general average of com 
modity prices are due to instability of the dolla: 
Professor Anderson replies: 

“Changes in prices may be due to changes in 
goods and they may be due to changes in gold 
It is perfectly true that a great decrease or a 


great increase in gold production, if prolonged 





gners, 


igainst 


practi 


over a period of years, will lead to marked change 
in prices. Thus, for the world as a whole from 
1873 to 1879, and for the United States from 1879 
(when we resumed gold redemption of the green- 
backs) to 1896, it appears reasonably sure that 
the diminished world production of gold, and the 
increased use of gold in the arts in circulation, 
tended to raise the value of gold and consequently 


to lower the level of prices. 


THIRD COMPLICATION 
“Beginning in the early ’90s, production in 
gold increased, and from the 
about 1909 there was a marked decline in the 
value of gold, which substantially 
Over long periods, therefore, we must 
variations in the value of gold money a 
stantially affecting commodity prices. A price is a 
relation between two factors, one money 
other goods. A change either in 
goods will affect the relation between them 
“ During the war, however, the great change has 
been in goods. Fifty million men were withdrawn 
from industry and put in the battlefields. 
larger number of men was withdrawn from 
nary civilian production and put to work to sup 
ply food, clothing and other goods for the armies 
in the field. The world’s current stocks of con 


middle "90s to 


raisea prices 


money or in 


A much 


ordi 


sumable goods—never large—were drawn upon 
heavily and very inadequately replenished. Goods 
rose in value, and gold prices rose because of that 
fact. Gold, instead of falling in value, became, 
if anything, more important than before. In times 
of emergency liquid gold is eagerly sought for as 
the one sure liquid-asset with-which individuals 


and Governments can protect their solvency, o1 
with which they can put themselves in position to 
take advantage of unusual opportunities.” 

The writer finds a third complication, of which 
he says: 

“The trough of low prices which followed the 
panic of 1893 is by no means fully explained either 
by scarcities of gold or by abundance of goods. 
The middle 90s were characterized by a profound 


industrial depression. Prices normally move up 
and down with the business cycle over relatively 
short periods of time, and price changes from this 
cause may occur several times in the course of a 
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general price movement, caused by variation in 
gold production. 

“ Where so many factors are involved, it is very 
misleading to attribute all the changes to one of 
them, and it is, moreover, dangerous to seek to 
offset all the other factors by trying to control 
only one of them. 

“We may, therefore, reduce the causes of gen- 
eral changes in gold prices, in a large way, to 
three: (1) Long-time changes affecting gold, such 
as discoveries of new gold mines, introduction of 
new processes of gold production, as the cyanide 
process, changes in the industrial consumption of 
gold, changes in the monetary use of gold, and the 
like. (2) Changes affecting goods, such as the 
development of new lands and new natural re- 
sources, or their exhaustion; changed technical 
methods of production, sudden disturbances in the 
production and consumption of goods in a great 
war, and the like. (3) Changes in the temper of 
business connected with the business cycle of pros- 
perity, crisis and depression. These three sets of 
factors are not strictly independent, but do in fact 
have a large degree of independence, and may be 
considered separately.” 

In conclusion the writer takes up the interna- 
tional aspects of Professor Fisher’s plan, its effect 
on exchanges and our newly acquired foreign 
trade. For a single country to adopt the plan, he 
finds, would involve difficulties and dangers so 
great as to make it out of the question. He 
writes: 

“ Certain critics, as Professor Kemmerer, have 
emphasized the disturbances in the international 
exchanges which would be involved as between 
countries on the old-fashioned gold standard and 
the country with the new plan in operation. 
* * * Foreign business is a very important 
part of our total business. The ratio of foreign 
to domestic trade has ranged from a minimum of 





10 per cent. to a maximum of 25 per cent. 
in the last thirty years. From 1890 to 1913 the 
range was from 10 per cent. to over 23 per cent. 
It would be a backward rather than a forward 
step to introduce a new element of uncertainty into 
se much of our business. 

“If this be recognized, however, and the effort 
be made to bring about the adoption of the plan 
by international agreement, complications and dif- 
ficulties multiply. What index number shall be 
chosen? Will an index number which contains a 
large proportion of manufactured commodities 
meet the wishes of an agricultural country like 
the Argentine, which is a heavy producer and ex- 
porter of wheat and meats? Would there be one 
irdex number for the whole world, or would there 
be different index numbers for each country? In 
the latter case, would not all the difficulties above 
mentioned be multiplied? Would not the ex- 
changes fluctuate even more frequently and more 
violently than if one country only had the plan in 
effect, since prices would be rising in one country 
and falling in another; and would not countries 
with falling prices be exposed to extraordinary 
foreign drains on their gold? 

“Could a single index number for the whole 
world be accepted? If the United States were in 
a period of depression, while the preponderant 
world price movement was upward, and the world 
index number required that the weight of the 
dollar be increased, would the United States be 
willing to increase the weight of the dollar and 
still further decrease American prices? 


“ As a remedy for the rising cost of living, the 
suffering, the social discontent, the social radical- 
ism, which the war has involved, Professor Fish- 
er’s plan, even assuming that it did not break 
down, is simply irrelevant. Professor Fisher’s 
claims here go much too far. The real cause of 





economic distress in wartime is scarcities of goods 
and demoralization of production.” 

Until recently, Professor Anderson states, he 
has been disposed to make certain concessions to 
Professor Fisher’s plan as embodying a valuable 
germ idea. 

“It is true,” he writes, “ that over long periods, 
as from 1896 to 1913, or from 1873 to 1896, the 
value of gold is altered by variations in gold pro- 
duction, and that unforeseen gains or losses ac- 
crue to debtors or creditors, under long-time con- 
tracts, as a result. {it is true also that important 
industrial consequences flow from these variations 
in gold production which it would be desirable to 
eliminate. Changes under Professor Fisher’s plan, 
not exceeding 14 per cent. in any one year, made 
by international agreement, and inaugurated after 
the present price upheaval has subsided, might be 
considered. 

“T now, however, incline to the view that, even 
with this great modification, the plan is unwork- 
able and undesirable. The difficulty of finding a 
satisfactory basis for international agreement on 
an index number, referred to above, would prob- 
ably be insuperable, even after a return by the 
leading commercial countries to the go'd standard. 
Moreover, it is dangerous to divorce the value of 
the dollar from the value of a fixed weight of 
gold. 

“If the problem of the long-run stability of the 
value of gold should in the future prove to be seri- 
ous, it would probably be best to try to solve it by 
an agreement (invoJving the United States and 
the British Empire alone) for regulating the out- 
put of gold, leaving the relation between gold and 
money unchanged. The great immediate problem, 
however, is the restoration of the gold standard, 
rather than the effort to introduce refinements 
of it.” 


Trust Development Takes Trend Portending Public Welfare 


tice of buying crude rubber from the merchants 
who came up from the South, have gone into the 
tropics in search of rubber plantations. Recently, 
with the advent of the automobile tire industry, 
which calls for considerable quantities of cotton 
along with the rubber, cotton plantations have been 
acquired, or brought under hard and fast working 
agreements. There is the perpendicular line again. 

In the oil trade, the first great combine, Stand- 
ard Oil, was based on the idea of buying a vast 
amount of production and then refining and dis- 
tributing it. Until recently, one of the greatest 
component parts of the Standard Oil combine, the 
Standard Oil Company of New York, was almost 
solely a marketing company, but Standard Oil of 
New York today has production of its own. So 
have a number of other Standard Oil “ subs ” which 
formerly were refining or marketing companies. 
That is the trend of the times, and it is being well 
manifested by some of the big rivals of Standard 
Oil which have come to the fore in comparatively 
recent years—the Royal Dutch combine for ex- 
ample. It is no longer the thing for an oil com- 
pany, any oil company, to confine itself to any one 
branch of the industry. If you go in only for re- 
fining, you are apt to find that some rival has 
bought up the production which formerly you got 
for your refineries and your refineries can lie idle. 
The original head of Standard Oil once testified 
that the “oil business is a precarious business.” 
It is a good deal more precarious now then it was 
then, with half a dozen big concerns bidding for 
the world’s output. 

Henry Ford, as was pointed out in a recent 
number of THE ANNALIST, has recognized the de- 
sirability of self-dependence, and Mr. Ford is in 
the comparatively happy position where he can do 
a lot more dictating to the people who supply him 
with his necessary materials than can many other 
manufacturers. 
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Detroit, Toledo & Ironton Railroad so as to insure 
his Detroit plants a reasonably steady flow of fuel 
and other supplies, on the intake, and a reasonably 
steady outgo of his productions. Mr. Ford has 
been talking about going into other fields for a 
long time, and it would surprise nobody to see him 
emulate the example of some of the other big in- 
dustrial leaders in the construction of his own par- 
ticular perpendicular line. 


A BANKING ANGLE 


Even banks are doing it. Time was when a 
bank received deposits and reloaned the money. 
Now banks do a lot of things not originally con- 
templated by bankers. They give, or sell, “serv- 
ice.” And service may be anything from drawing 
up your will to advising you of foreign markets 
wherein to dispose of your goods. The big modern 
bank will take your deposit account, will finance 
your business, will sell you securities and handle 
your investments, will draw your will, and after 
you are gone will manage your estate for the bene- 
fit of your heirs. 

National banks are not permitted, under the 
Federal law, to maintain branches, but some of 
them have found that it is possible to acquire State 
banks and, under their chartefs, operate branches. 
Also, some of the big banks have subsidiary com- 
panies which handle investment securities. There 
is the National City Company, for instance, which 
is owned, pro rata, by the same shareholders who 
own the National City Bank, and is the largest dis- 
tributor of investment securities in the world. Only 
within the last month the Guaranty Trust Com- 
pany, the largest trust company and the second 
largest banking concern in the country, has an- 
nounced the formation of the Guaranty Securities 
Company, which is to do substantially what the 
National City Company does. The Chase National 
Bank. has the Chase Securities Corporation, the 
First National Bank has the First Securities Com- 
pany and the Liberty National Bank has its securi- 
ties company, to mention only a few. 

An amendment to the Federal Reserve act per- 
mits national banks to maintain trust companies, 
an amendment which has brought the national 
banks into direct competition with the trust com- 
panies, just as the trust companies came into com- 
petition with the banks in the strictly banking field 
some years ago. If the National Bank act be fur- 
ther amended, as many expect it will be, so as fo 
allow national. banks to establish and operate 
branch offices, there will be further competition. 
And it will be competition along perpendicular 
lines. 

These perpendicular lines, as a matter of fact, 


ought to do much toward restoring the old com- 
petitive spirit, which largely was eliminated when 
the first trusts came into being along their original 
horizontal lines. Industry, all industry, starts from 
a base which is essentially horizontal and never can 
be anything else. Thus, a horizontal line, if it is 
long enough and strong enough, may completely 
cover the basic horizontal industry. But if the 
basic horizontal industry feeds up through perpen- 
dicular lines, there are possibilities for all sorts of 
competition. There might be half a dozen of. the 
penpendicular lines leading up in the automobile 
trade, for example. Each would have its base on 
its own portion of the raw materials standard and 
each could move upward through the various strata 
along its own lines. And the consuming public 
then would be able to exercise its own sweet will 
as to which one it would buy from at the top The 
perpendicular lines offer much more in the way of 
competition and public benefit than ever did the 
old horizontal lines. 





Report of the New York 
Central 


N the report of the New York Central Railroad 
(see Pages 156, 157 and 158) for the year ended 
Dec. 31, 1919, a surplus of $23,113,619 is shown 
after deducting ordinary change and war taxes. 


_ This is equivalent to $9.26 per share earned on 


the capital stock of $249,597,355. Since Jan. 22, 
1919, the date of the annual meeting, the number 
of stockholders has been increased 1,752, making 
the total number at the end of the year 30,445, of 
whom 30,180 were in the United States and 265 
abroad. In 1915 the number reported in the United 
States was 22,270 and 2,772 abroad. 
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Building Industry Suffering From Its Own Stampede 





Failed to Realize the Depression in the War-Drained Material Market and Sudden Demand Sent Supply Prices 
Up to a Point That Effectually Checked Construction—Root of the Evil Found in 


By ALLEN E. BEALS 


ROSPECTIVE builders cannot understand why 
there is so little construction work in actual 
progress when the demand is so great. Neither 
can they understand why building material prices 
continue to advance at a time when investors turn 
away from construction. 

Probably at no time within the present genera- 
tion of builders has there been such a turn about 
in the building construction industry as that which 
has transpired within the last twenty months. The 

. most astute business men find their usual courage 
and faith in the bui!ding construction trades warped 
by some of the bitter experiences they have passed 
through. Few are coming out of the vortex of the 
last year or so with much more than the usual 
profits taken out of any normal mercantile venture. 
Many have found themselves amid the ruins of the 
business castles they have spent years in erecting, 
while others have settled down to a period of con- 
temp!ation of the struggles of the more venture- 
some, who are coming out of the great tribulation 
with a sturdier faith in the future. 

There is at least one fundamental cause for the 
- unprecedented disturbance through which the build- 
ing industry has passed, and from which it is pres- 
ently to emerge. There lacked a power sufficiently 
great, when the armistice was signed, to grasp the 
building industry of the country and save it from 
the stampede that was bound to follow the sudden 
lowering of the bars that restricted construction 
during the closing days of the war. 

Of all the replies in favor of immediate relin- 
quishment of building construction projects that 
greeted the telegraphic inquiry sent broadcast over 
the land by Washington authorities when the 
armistice was signed only one, that sent by the 
writer of this article, sounded the danger 
of such a_ proceeding, and predicted the 
stampede for materials, and the exact results which 
have accompanied the rising market and prohibi- 
tive prices. But the builders the country over saw 
only one thing, immediate construction, and they 
were hungry for business. They did not stop to 
consider how bare the Government’s war needs had 
left the building material supply markets, nor how 
crippled they were to be in manning these plants 
with half their organizations still abroad, and 
much of that part which remained at home em- 
ployed in alien industries. They little realized the 
extent of the depression and depreciation the war 
had thrust upon the building material manufactur- 
ing plants and their equipments. Building mate- 
rials always had been in supply, they argued, and 
they saw no reason to share in the view that a 
building material stampede’ would bring about 
prices never before heard of, and stop new con- 
struction work in certain sections of the country 
almost as effectually as had the war bans on build- 
ing in 1918. 


THE ROOT OF THE EVILS 


The country today is passmmg out of the first 
phase of this stampede. The root of the 
evils through which the building industry 
the country over is passing is found in the fact 
that a false start was made by the other in- 
dustries of the country toward the prosperity 
they believed would immediately follow the close 
of the war. The mistake was made when the 
country tried to expand without first gaining the 
co-operation of the building industry; without heed- 
ing the first, foremost and fastest fundamental of 
prosperity, namely, sufficient housing for factories, 
sufficient housing for business, sufficient housing 
for commerce, and, finally, and most important of 
all, sufficient housing for the individual, so as to 
insure his comfort and happiness in his resting as 
well as in his working hours. 

Captains of trade saw the business ahead ripe 
for the plucking, but the office space for adminis- 
trative purposes, the factory space for manufaet- 
uring the salable product, the mills where the raw 
material was to be produced were not sufficient 
either in size or capacity to turn from strictly do- 
mestic trade to that of foreign trade and domestic, 
too. When the original producers of the raw ma- 
terial went into the market to increase their plants 
they found to their dismay that there was not as 
much building material available as usual. They 
then remembered that during the war that building 
material production was classed as non-essential, 
while at the same time the various war-winning 
departments of the Government had made heavy 





the Rush of Industrial Expansion 


levies upon all the existing materials in the coun- 
try to such an extent that committees were formed 
in great centres for the purpose of tabulating the 
available supplies of materials, so that the Govern- 
ment’s requirements could be met. 

Then, with great consternation, these business 
expanders of the country found that to have pro- 
ceeded toward a period of national prosperity with- 
out the co-operation of the building material manu- 
facturing establishment was a course fraught with 
folly. The domestic supplies of raw materials, edi- 
bles as well as luxuries, were drawn upon to help 
these short-sighted business builders to meet their 
contracts with foreign markets, with the result 
that cost of living and cost of luxury both ad- 
vanced out of hand. 

Those who turned immediately to factory and 
commercial building construction are those who are 
bringing the country out of the depths of confusion 
and menace of panic with the greatest promise of 
ultimate success. The price they had to pay for ma- 
terials, high as they were, are as normal price 





quotations compared with what the late comers into 
the building material market will be forced to pay 
if they would be in the line of the great industrial 
prosperity that now seems to be dawning 

The counterbidding for available space in which 
to carry on business in great seaboard and interior 


cities, the vast factory expansion now going on 
apace -in the suburban districts, the oversold con- 
dition of the machinery market, especially for la- 
bor-saving devices, reflect only one thing, that a 
new start had to be made to achieve prosperity, 


and with it came the realization that without the 
co-operation of the building industry a general pe- 
riod of national prosperity could not have been 
achieved. 

It will take another year, maybe two or three, 
to make this country thoroughly adequate to com- 
fortably take care of the full prosperity that is 
destined for America. It must first provide suf- 
ficient numbers of office buildings, factories and 
comfortable houses and tenements, hotels and 


apartments to meet the various standards of liv- 
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We Offer Subject to Prior Sale One Share Common With Each Two Shares of 7% 
Accumulative Preferred Stock—$100.00 par Value Per Share 


COMMON AND PREFERRED 


AUTHORIZED CAPITALIZATION $500,000 
A NEW YORK CORPORATION 


Manufacturers! 
Increase Your Production With Automatic Machinery 


In this way alone you can overcome increased labor costs and labor shortage. 

We can design and build automatic machinery that will speed up your production now 
while demand exceeds supply and thereby increase your profits from increased sales 
and decreased production costs, and later when supply equals demand you will be pre 
pared to profitably produce in the face of competition. 


We Can Design and Build for Your Own Particular Product 
Automatic Machinery for 


AUTOMATIC MACHINES THAT WRAP IN PAPER MOUWASSES_ KISSES, 
3. MACHINES THAT WRAP IN FOIL, CHOCOLATE BARS AND 
MACHINES THAT WRAP 2,500 PACKAGES OF HARD CANDIES A Day, 


AUTOMATIC MACHINES THAT WRAP EACH CAKE IN TISSUE PAPER, PUT IN 
CARTONS AND FOLD CARTONS AND PUT CARTONS IN LARGER BOX. 

WE WILL MAKE MACHINES THAT BUILD UP A CARTON OR BOX, WEIGH 
AND FILL THE SAME WITH VOWDER, OR PLACE COVER ON THE BOX, 
WRAP THE BOX COMPLETELY WITH A PRINTED WRAPPER, AND THEN PLACE A TRADE 
MARK SEAL ON EACH END OF THE PACKAGE AND PLACE PACKAGE IN LARGER CARTONS 


WE WILL DESIGN MACHINES THAT WILL AUTOMATICALLY MAKE BOXES 


FROM SHEETS OF CARDBOARD, PUT THEM TOGETHER, Tt 
BOTTL 


E WITH CIRCULAR OR DIRECTIONS THEREIN, TUCK_IN 
TOP, MAKING COMPLETE CARTONED PACKAGE WITHOUT THE TOUCH OF THE HUMAN HAND 


MACHINES THAT WILL AUTOMATICALLY TIE TAPES AROUND PIECE GOODS, 
WRAP IN PAPEK AND LEAVE TICKET ON OUTSIDE OF PACKAGE, 


CIGARS D" -egae THAT WILL AUTOMATICALLY WRAP CIGARS IN PAPER AND 


MACHINES THAT WILL COUNT PILLS, PLACE THEM IN GLASS BOTTLES, PUT 
LABEL ON BOTTLE, PUT BOTTLE IN CARTON AND SEAL CARTON. 


MACHINES THAT WILL PUT POWDER PUFFS OR ANY OTHER ARTICLE 
IN ENVELOPES AND SEAL SAME AUTOMATICALLY. 

Box, candy, chemical, leather, metal, paint, paper, printing, rubber, sugar, 
shoe, steel, textile, tobacco INDUSTRIES. 


NO MATTER WHAT YOUR PRODUCT WE CAN SHOW YOU HOW 
TO INCREASE PRODUCTION AND DECREASE PRODUCTION COSTS 


MAY WE CALL AND GIVE DETAILS? 
NO OBLIGATION! 


Giles Engineering Co., Inc. 
DESIGNERS AND BUILDERS 


Automatic Machinery 
Executive, Sales and Display Offices 
Phones—Vanderbilt 9395—7300 Ext. 50 
Sixth Fleor 
GRAND CENTRAL PALACE 

NEW YORK 
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ing of the individuals in the commercial or indus- 
trial world that make prosperity actual. 

While capital is still coy about entering the 
building field, but would take a chance if the ele- 
ments of risk were put upon a par with those at- 
tached to other forms of investment, there are 
signs of increasing confidence, and, as a matter of 
fact, this cessation of immediate demand has been 
helpful in an indirect way. It has, together with 
the car shortage, permitted manufacturers to catch 
up, in a measure, with at least a part of the de- 
mand, as far as mill supply is concerned. They 
have more supply available for the market (when 
it can be shipped) than they have had at any time 
since the Government called for their reserve 
stocks. 

As the market stands today, there is practically 
no base price for materials. Every community of- 
fers its building materials for new building con- 
struction projects, according to conditions at the 
time of delivery and at prices then ruling. But 
this condition does not reflect demand for active 
building construction so much as it reflects the de- 
sire of building material manufacturers not to take 
any more business until they can adjust their over- 
heads to the market’s needs. Portland cement is 
quoted at $5.10 a barrel, delivered, job, N. Y. But 
litt!e of that building material is being sold on that 
basis. Deliveries are not being made at that price 
ahead of orders waiting three to eight months. 


LUMBER SITUATION. 


In the lumber department there has been some 
softening of prices, which has given rise to expec- 
tations upon the part of prospective builders that 
the turn in prices for building construction has at 
last come. Lumber sagged a little, because this 
commodity frequently is marketed in a manner 
peculiar to itse'f. There are so-called speculators 
who buy up large quantities of standing timber, 
cut it and load ‘it on railroad cars and start it out 
without a fixed destination. Telegraph orders 
are rushed into the market announcing that certain 
quantities of lumber are en route, say to St. Louis. 
When orders come in the car is re-routed to desti- 
nation. Many such cars were on the rails and 
moving when the banks recently curtailed their 
credits to merchants all over the country, and these 
specu.ators had to have money quickly and at any 
price. 

The seme conditions affecting prospective buyers 
affected the speculators, and Mr. Speculator had to 
make it worth while for the dealer to take over 
his carloads. The dealer knew he had the specula- 
tor at a point where he had to take a loss,:and he 
saw to it that the difference in price was well worth 
his while. Hence the widely heralded price drops 
in lumber thirty days ago. 

Today a stronger condition of the lumber market 
exists because the Canadian Government is not per- 
mitting any of its cars to come into the United 
States and because spruce is scarce. Pine and some 
of the hardwoods are also hard to obtain. Practi- 
cally all the year’s supply of maple is now en route 
to the various distributing points, and as that sup- 
ply is absorbed higher prices may be expected. 





Practically all the calcined building material 
products, like plaster, cement and lime, are on an 
upward trend. Common brick, being a seasonable 
product, is likely to advance if the actual construc- 
tion program develops within the next few months, 
because labor supply has not permitted production 
to proceed more than 40 per cent. of normal, and 
the prospective demand for brick is above three 
and a half times normal. The country’s stock of 
cement on hand is already more than 25 per cent. 
of last year’s stock at this time. 


THE RETURN TO NORMAL. 


These are the reasons why demand for building 
is so much greater than actual construction work. 
The investors seem to be willing to. advance loans 
on building projects, not because prices of mate- 
rials are high, but because they demand that the 
prospective builder seeking the loan carry a greater 
burden of the financial obligation himself, in view 
of the heavy tax levies he has to make on his funds 
invested in mortgages. There was, until recently, 
a general feeling that prices of building materials 
would slump some time this year, especially if de- 
mand were to be eased by a general withdrawal of 
money from the construction field, but no such 
thing has happened. Neither will such a condition 
develop. 

Those who look forward to the return of “ nor- 
mal ” times and prices in the building construction 
industry are hoping a dismal hope. The “ normal” 
times that the prospective home builder or monu- 
mental! building projector awaits involve a change 
of the standard upon which the value of the dollar 
is fixed or the withdrawal of America from the 
world’s market. In such an alternative complete 
reverse of prosperity’ would be visited upon this 
country, and building material manufacturers 
would find that they had a surplus of materia] on 
theiz hands with no takers, instead of an under- 
supply with so many takers that buyers are will- 
ng to pay any sort of a premium to get material. 
an the one case there would be a lowering in the 
price of materials. In the other, there would be 
e:actly the condition we find today, namely, cer- 
tz in upset prices for building commodities that are 
designed not for actual sale of material, but to 
give the manufacturer an opportunity to catch up 
with his back orders. 

It required thirteen years after the civil war 
for “normal” times to come, when building mate- 
rial prices reached the levels existing before the 
wa) began. Conditions of manufacture are differ- 
ent today. We have labor-saving machinery that 
we did not have then. 


THE INVESTORS’ PROBLEM 


The safe way for investors to make their esti- 
mates as to whether their investments will be se- 
cure under the higher costs of building construc- 
tion over a certain period into the future is to de- 
termine the volume of actual building construction 
under contract for building material supplies run- 
ning into the next few years, then figure how 
much avai'able space this program will afford in 
comparison with the world’s demand for food, ma- 


Our Promising Opportunities in Ecuador 


EW persons fully appreciate the possibilities 

of that vast territory that makes up the well- 
watered centre of South America, once it is opened 
to transportation,” declares Frederick W. Goding, 
United States Consul General at Guayaquil, Ecua- 
dor, where he has been stationed for five years. 

Mr. Goding is now in New York, making his 
headquarters at the Custom House, where he is 
advising manufacturers and exporters as to the 
opportunities for trade with Ecuador. 

Although Guayaquil is within one degree of the 
equator, Mr. Goding said that he had never known 
such heat there as he had experienced recently in 
Washington. 

The Pan American Railroad will be a reality 
when a stretch of sixteen miles is completed on a 
branch of the Guayaquil & Quito Railroad, Mr. 
Goding says, thus connecting the United States 
with the headwaters of the Amazon. This railroad 
stretch is on the route from Ambato to Cururay. 

“The fight is on in earnest now to obtain the 
trade of South America,” said Mr. Goding to a rep- 
resentative of THE ANNALIST. “It is a keen fight 
between the Americans of the North and the Brit- 
ish, French and Germans. There is no doubt that 
the Germans will win back a deal of the trade they 
had before the war, for they have always aimed at 
giving the Ecuadoreans exactly what they asked 
for, but the people of the South countries are ready 
and eager to trade with the United States if the 
exporter will cater to their direct needs. 

“There is no trouble about finance. Bills are 


met promptly and the country is rich and prosper- 
ing. Of the mineral resources there are big copper 
deposits undeveloped. The Andes contain much 
coal, but the locations are remote and hard to 
reach. Manganese is found in considerable quan- 
tity, while the surface has only been scratched for 
iron, silver, quicksilver and various other natural 
resources.” 

Mr. Goding reports that the Ecuadoreans want 
hardware, machinery, textiles, foodstuffs—such as 
canned goods, flour, lard, smoked, canned and bar- 
reled beef, pork, ready-made clothing, office sup- 
plies of every kind and character. Paper of every 
kind is in urgent demand. All kinds of machinery 
are free of duty in Ecuador. 

Ecuador’s trade has broadened since the war, 
and American goods are liked. The bulk of the 
country’s business can be had by Americans if they 
go after it, declares Mr. Goding. 

Of the products of Ecuador, ‘cacao, from which 
chocolate is made, ranks first, the exports being 
100,000,000 pounds annually. There is considera- 
ble export of kapok, which is used in mattress mak- 
ing. Hides and Panama hats form a considerable 
item. Cotton, which grows wild, is a product of 
great promise. Planting has begun and should de- 
velop into a large industry. There are some cotton 
and woolen mills making goods for local use. 

Oct. 9 next, which corresponds to our July 4, 
will see the opening of Ecuador’s centennial expo- 
sition. The plans for it are extensive. ATI the 
products of the country will be displayed, and all 
nations have been invited to exhibit there. 








chinery, &c., and estimate the probable program of 
extension this country will enter into as one by 
one the various factors of disturbance and unrest 
are met and set aside. Then let him study the 
supply and transportation problems of building 
materials, taking into consideration that the coun- 
try’s greatest production in any one year totaled 
barely $2,000,000,000 for the then record building 
onstruction program of $1,500,000,0U") in 1916, 
operating at 85 per cent. of capacity. 

Then let him compare that same hattery of 
building material manufacturers of all kinds oper- 
ating at only 40 per cent. of capacity with a cle- 
mand of $4,500,000,000 contracted for and awaiting 
materials to proceed with building work (this not 
inclusive of road construction requirements nor of 
railroad orders), and if there can be adduced any 
evidence to show that building material prices wi!] 
return to “ normal ” within the next half decade at 
least, then let him add that great volume of con- 
struction which cannot even place an order for cer- 
tain materials now because mills are a!] over-sold. 

The result of such computation will be at least 
a fundamental grasp of the degree of faith that 
professional builders have in the immediate future 
of the building construction industry. It will ex- 
plain why contractors are panicky; that lump-sum 
contracts have little attraction in the market for 
responsible builders; that only cost-plus-a-fixed- 
profit is the dominant basis of all construction 
work of any consequence today, and why these 
contractors have been alert to watch their sources 
of building material supply and to have and to 
hold the cream of the Iabor market, even at wages 
per day considerably over the official scale. They 
all know, in the building industry, along the At- 
lantic seaboard, the Gulf shores, the Lake reaches 
or the Pacific slope that the building market is 
coming; that it must réach its maturity before real 
national prosperity can be firmly established, and 
that the starting time is this Autumn, teaching the 
budding stage some time in the Spring. 








atis- cific | 


A Mi ee ional Service 
| covering Ube Far East and Austratasia 





The book reviewer of The Queensland Grazier, 
Brisbane, Australia, got a shock when he came to 
deal with a copy of The Trans-Pacific. Here are 
some ertracts from his review which show that the 
idea of China awake and advertising and Japan 
doubling the capital of shipping companies impacted 
with novel force on his mind: 


“This is No. 2 of Vol. Il. of a Trans-Pacific 
magazine, started in Tokyo, Japan, and to a thinking 
man it comes as a shock. We know China and 
Japan from books and travellers’ stories, but here 
is an international magazine, with headquarters in 
Tekyo, with all its facts up to date. You come. in 
its pages, face to face with China and Japan at 
work, and it’s a revelation. 


“An illustrated magazine of nearly 200 pages, and 
there’s only about 68 pages of literature All the 


rest is advertising—rich, fat, full-page, double-page 
advertising. It makes the average newspaper mon 
sit up and snort. How do these ‘dam Yankees’ come 
to establish a paper like this in Japan? What are we 
doing? This magazine is a Book of Revelations. 
“When they started a railway from Japan to 
Jerusalem we were told that the guards ca ied out: 
‘Change here for Jericho, Bethany, the Mount of 
Olives and Jerusalem,’ and it sounded blasphemous, 


but there is an ad. of the ‘Chinese Government Rail- 
ways,’ a ful] two-page ad., that deals with all the 
names that seemed sacred to us in Chinese history. 
Listen to this. ~ % 


aie ad. may not mean much to the average 
reader, but it means, to some of us, that China is 
awake and alive and has been resurrected. We 


thought she was asleep, and we have crept on at a 
snail's pace, with a shifty neighbor, and lo! she is 
alive. And she’s advertising. Oh, Holy Shades of 
the Great Confucius, China advertising, ‘Chinese 
Government Railways’ ! ! ! 

“The ads. are sufficiently startling, but the letter- 


press is more so. Hert is a wireless item: 


““*Most of the materials and equipment for three 
large wireless towers in the interior of China arrived 
at Shanghai recently. Major Dockeray of the Mar- 
coni Company is also in Shanghai to superintend the 
installation of the system.’ 

“China with Government Railways and wireless! 
And we thought her asleep. 

‘““"There’s lots about China, but there’s more about 
Japan. Here is a significant item about a steam- 
ship company. ‘ 

There are items of interest on every page of 
this giant magazine, which is thrilling!y alive, and 
all the time we are sleeping, or snarling about 
politics. and the world, the eastern world, is leaving 


us at our own game. x 
“It’s a startling magazine in al! truth.” 


Obtain reliable information about trade con- 
ditions and our future in the Orient through the 
TRANS-PACIFIC Magazine, of infernational 
value, covering China, Japan, The Philippines 
and Australasia. Published in Tokyo. Owned by 
Americans. 


B. W. FLEISHER 


Editor & Proprictor American Editor 
Tokyo New York 


New York Office: 1 W. 34th St. 


EMIL M. SCHOLZ 
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Stock Dividends and Their Effect on the Living Cost 








Little Considered Consequences of the Resulting Limitation of the Investment Field Revealed by California 
Economist. Who Finds That Increased Capitalization With Fixed Profits Lowers the 
Value of Money Thus Increasing Commodity Prices 


By Dr. R. ESTCOURT. 
A’ first sight there might not appear much. con- 


nection between stock dividends and prices. of. 
commodities, but a closer examination of the sub-. 


ject will reveal consequences not generally taken 
into account outside high financial circles, _ 

When a dividend is paid in stock the stockhold- 
er’s investment of his money is controlled. He has 
no option as to its disposal, as in the ease of a eash 
dividend. The money is invested for him in stock 
of the corporation paying the dividend. One result 
of this is that the corporation must either increase 
its output or increase its prices to obtain the prof- 
its necessary for maintaining its established rate 
of dividend on the increased capitalization. If the 
output is to be increased a certain amootnt of added 
labor must be drawn from other employments by 
the attraction of increased wages. This alone will 
result in raising prices in other fields of produc- 
tion. 

On the other hand, if the increased amount nee 
essary to provide dividend on the added capital is 
to be obtained from the same output as formerly, 
prices of the product of the particular corporation 
must be raised. Assuming the article to be one in 
general demand, the effect of raising prices will be 
to appropriate a greater portion of the spending 
power of the public, chus reducing demand in other 
directions. 

Orthodox economists would say that this falling 
off in demand would cause a lowering of prices of 
the other commodities. Such was the case in the 
ere of free competition that has passed away. In 
these days the profit necessary to “survive” is 
added to the overhead charges before the balance 
is struck. The controlling board of the combina- 
tion then regulates the output so as to bring the 
supply slightly below the demand, and thus obtain 
the price that will produce the settled rate of prof- 
it. The operation of the old law of supply and de- 
mand has been subverted by modern administrative 
methods. 


INVESTMENT FIELD LIMITED 


Take the case of the Ford automobile, With a 
perpetually increasing demand the price is con- 
stantly lowered while wages are increased. The 
necessary profit on gigantie stock dividends is pro- 
vided by increased output. The profit being fixed 
in advance as an overhead charge, instead of being 
left to be ascertained as a result of trading, the 
larger the output the lower will be the margin of 
profit necessaty to produce the required dividend. 

It was stated above that in the ease of a stock 
dividend the shareholder is deprived of his cheice 
as to how he should dispose of his profits. Whether 
the whole of the money is reinvested in extensions 
of the business of the corporation or whether part 
is so invested and the residue put inte othet under- 
takings, the direction of the investment is taken 
away from the individual shareholder and com- 
pletely controlled by the Directors. 

To the-extent to which the Directors are better 
judges of investments than the shareholder—ax 
exceedingly likely proposition-—the general position 
is improved by this arrangement. There is, how- 
ever, a setoff on account of the specialization of the 
Directors which diverts them from considering in- 
vestment as a public function. They would be prone 
to allow their attention to be monopolized by a par 
ticular class of business, and although the individ- 
ual might occasionally lose his money if he handled 
it himself, the aggregate result might be to enlarge 
the field of investment, with a result of increasing 
the aggregate of production of commodities in gen- 
eral. 

While the particular shareholder is deprived of 
his option in investment, in his case the depriva- 
tion is only temporary. Ultimately the option is re- 
stored to him to a great extent, if not entirely, al- 
though it cannot be restored to all the sharehold- 
ers. So soon as the market quotation for the in- 
creased capitalization is established if may be as- 
sumed that some shareholders will turn their shares 
into cash. If the market is strongly supported by 
the financial interests the price will be maintained 
at the old level, and the seller will be able to ob- 
tain in eash the exact equivalent of the stock. To 
accomplish this result, however, some other indi- 
vidual must pay for the stock, drawing on his cap- 
ital or savings to provide the funds, by that act 
diminishing the capital available for other invest- 





ments. He surrenders his freedom, substituting 
himself for the stockholder whose option was taken 
from him by being paid in stock instead of cash. 
Precisely the same amount of cash is withheld from 
disposal outside the undertaking that paid the stock 
dividend, and the effect on prices continues as de- 
termined originally, 

There is the case where a large number of re- 
eipients of the stock dividend strive to realize quick- 
ly to an extent that deters the financial interests 
from supporting the price of the stock. The quota- 
tion for the new stock will then fall rapidly. To 
the extent of the difference between the price real- 
ized and the face value of the issue shareholders 
will be most effectively deprived of their option 
in disposing of their profits. Assuming that the 
shareholders would have been ready to reinvest the 
eash in other undertakings seeking for capital, the 
investment market is certainly deprived of support 
to the extent of the depression in price of the new 
stock. 


CHECK ON EXTRAVAGANCE 


¥f the accumulated profits in respeet of which 
the stock dividend is paid are reinvested by the eor- 
poration in extensions of their business, none ef the 
money will come into the investment market. But 
to the extent that the corporation might otherwise 
have been able to attract capital for its extension 
it has by means of the stock dividend supplied its 
wants, and so avoided making any inroad on the 
general investment fund available, thus assisting 
investments in other fields. : 

There is one advantageous psychological effect 


in the payment of stock dividends. When a share- 
holder finds himself in possession of a large amount: 


of ready cash he is apt to indulge in extravagant 
expenditure, but when he finds himself the holder 
of stock he will be more likely to limit his expendi- 
ture to spending the interest only. Also, if he sells 
the stock the capitalizing instinct will tend to pre- 
vail, and he will be more likely to reinvest thé whole 
of the resulting fund than if he had received it in 
cash in the first place. Thus the sale of his new 
shares might attract the surplus of others who 
would not have previously been considering invest- 
ment, and as he also would be disposed to reinvest 
the money so realized in other undertakings rather 
than to devote it to increased personal expenditure, 
the net result would be to add to the general in- 
vestment fund and provide increased capital for 
new ventures that might result in increased general 
production of commodities. If this inerease in the 
investment fund resulted in lowering the rate of 
interest, the required profits would be obtained 
from larger sales at a reduced price. This would be 
an argument in favor of stock dividends as tending 
to keep a larger amount in the free investment 
market by diverting it from personal expenditure. 
T'wo of the most notable stock dividends in re- 
cent times have been in automobiles and oil, indus- 
tries that are closely allied. In so far as the for- 
mer resulted in increasing the price or the output 
of automobiles it withdrew money from investment 
in the production of things more necessary to exe 
istence, Probably the increase in price would be 
most generally beneficial as not entailing any in- 
read on the labor available for other industries 
while absorbing more of the spending power of the 
extravagant classes, and thus preventing them from 
over-consumption or waste of necessaries, in which 
process they are perpetually engaged in raising 


priees, 
PROFIT A FIXED CHARGE 


If the oil stock dividend increased the cost of 
supplies necessary to the automobile industry it 
would operate in the same way as an increase in 
the. price of automobiles. On the other hand, if it 
resulted in greater production of supplies it would 
boost the sale of automobiles with the same effect 
on the amount available for general expenditure 
as would be produced by an increase in price. But 


‘whereas an increase of price in oil products might 


prevent extravagance in other directions, and so 
lower the amount available for boosting the price 
of necessaries, an increase of output would cheapen 
the general production of necessaries by making 
less costly farm tractors and other sources of power 
dependent on oil. 

Under the competitive conditions that formerly 
prevailed, on which conditions the orthodox eco- 
nomic teaching is based, the increase of capital or 


of the fund available for investment produced a 
lowered rate of profit and so benefited the con- 
sumer. But under the modern conditions of com- 
bination and regulation of output the rate of profit 
has come to be a fixed charge, and the price ob- 
tainable and requisite to produce this profit is only 
limited by the ability of the consumer to pay, in no 
way by his willingness, 


LOWERED VALUE OF MONEY 


Generally speaking, one would be inclined to be- 
lieve that stock dividends must raise prices. But to 
arrive at a correct conclusion fhe matter must be 
considered in the light of the newer economic con- 
ditions, and not under the extinct postulate of com- 
petition. The payment in a few cases only of divi- 
dends in stock might not have that effect, but the 
practice has become general, and a general irre- 
sponsible increase in the capitalization of industries 
under conditions of profits being made an overhead 
charge must gradually lower the value of money, 
which is the same thing as increasing prices. 

It has been estimated that the combined cor- 
porations of the United States made net profits 
approximately totaling $4,800,000,000 more per an- 
hum during 1916, 1917 and 1918 than during the 
three preceding years. If the whole of this sum 
had been paid out in cash dividends, and that basis 
taken for fixing as a future overhead charge the 
profits necessary for maintaining the status of the 
industries, the position very possibly could not have 
been sustained. But this has not been done. Cer- 
tain cash dividends have been paid which represent 
& very much smaller sum than the total profits. 
The residue has been capitalized as stock dividend, 
and therefore the added amount, to be taken into 
account as the overhead charge for future divi- 
dends, will be merely interest on so much of the 
sum of $4,800,000,000 as has been capitalized in- 
stead of the whole amount. 

If general increased production, which always 
proceeds to meet increase of population, should not 
at former prices produce the profits necessary to 
pay dividend on the increased capitalization, then 
‘it would be necessary to add to the selling price 
sufficient for that purpose. In that case the re- 
sult would be a rise in the price of commodities. 
The question would appear to be how to make the 
payment of stock dividends and consequent increase 
of capitalization coincide with a corresponding in- 
crease of production sufficient to provide the prof- 
its necessary for maintaining the fixed charges. 
which must include dividends on all stoek at the 
old rate. If equilibrium can be maintained between 
the profit due te increased production and the 
amount necessary ta pay the regular dividend on 
the increased capitalization resulting from stock, 
dividends, then. the payment of stock dividends 
would not necessarily add anything to the cost of 
living. 





Doherty Tree-Planting 


5 eo fifteenth day of May has been observed by 
the Doherty Men’s Fraternity for many years 
as the birthday of Henry L. Doherty, of Henry L. 
Doherty & Co. of New York, founder of the or- 
ganization which is composed of chapters repre- 
senting the many Doherty properties throughout 
the United States. This year in celebration of Mr. 
Doherty’s fiftieth birthday the main observance 
took the form of tree-planting ceremonies, and as a 
souvenir of the event a handsome booklet contain- 
ing the newspaper reports of the various celebra- 
tions has been published by the company. The so- 
called “ Scrap-Book” is profusely illustrated 




















8.45% Yield 


2% Year Maturity 
An exceptionally attractive investment with 
a broad market. 


Louisville Gas & Electric Co. 


Bond Secured 8% Gold Notes 
$100, $500 and $1000 denominations 
Ash for Circular T A-60. 
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Forces Swaying Stocks 





Stocks 


HERE was a sharp break in security prices dur- 

ing the last week, which was directly attribut- 
able to tight money and general business condi- 
tions, and many industrial issues touched new low 
record levels for this year. Trading broadened 
appreciably, and early in the week it was plain that 
some holders were getting out of stocks because of 
the outlook for a continuance of tense money con- 
ditions for some time to come. The professionals 
who have found the market a responsive medium 
for their operations aided. the decline by raiding 
individual issues, and while there was a change in 
sentiment for the better in the latter part of the 
week, due in part to decreased apprehension re- 
garding money rates and to the approach of the 
new railroad tariff announcement by the Interstate 
Commerce Commission, recoveries were not suffi- 
cient to offset earlier losses, and the general list 
closed down. Sugar stocks, the automobile group, 
some of the chemical shares and rubber issues were 
the targets for short sales by the professionals, 
and in the majority of instances they were sensi- 
tive to pressure and sold off easily. Late in the 
week reports that the efficiency of labor was show- 
ing marked improvement served as an aid in 
switching opinion to a brighter view of the general 
situation. There was an upward movement in the 
rails at the close. 


Adams Express Loses 11,—Timid holders sold 
stock in a declining market. 

Advance Rumely Off 4—On a comparatively 
small volume of business the stock moved in sym- 
pathy with the general list. 

Ajax Rubber Down 144%,—Uncertainty regard- 
ing future prices for rubber was a factor in the 
market action of the issue. 

Allis-Chalmers Loses 1144—The issue came in 
for some share of bear attention in the declining 
market. It sold ex-dividend at the end of the week. 


American Beet Sugar Down 2'4—The stock con- 
tinued to reflect price reductions for sugar by the 
refiners. 

American Bosch Magneto Off 74%,—The profes- 
sionals raided this motor accessory issue along with 
others in the same group. 

American Brake Shoe Up %4—This was one of 
the few firm issues in a declining market. Future 
business for the company seems assured in the 
railroad equipment field. 

American Express Off 4'4—The stock sold off 
on the break. This was not surprising, as there 
had been a steady advance previously. The com- 
pany’s banking business is said to be progressing 
satisfactorily. 

American Hide and Leather Preferred Loses 412 
—The company reported a deficit in the June quar- 
ter. 

American Locomotive Off 234—Transportation 
difficulties are beginning to be felt, and new busi- 
ness is lacking in good volume, pending the new 
railroad schedules. Half year earnings were excel- 
lent. 

American Smelting Down 254—The copper mar- 
ket turned quiet again, with very little business be- 
ing done. 

American Steel Foundries Off %—The company 
will undoubtedly share in the equipment business 
which will be placed-by the railroads as soon as the 
Interstate Commerce Commission announces the 
new passenger and freight rates. 

American Sugar Refining Loses 444—Announce- 
ment of lower prices was an unsettling factor. 

American Telephone and Telegraph Up %— 
Business is said to be steadily increasing for the 
company. 

American Woolen Off 544,—The bear raids on 
the stock and the break in the general list brought 
out some long stock. Closed mills continue as a 
bear argument. 

Anaconda ‘Loses 2—The quiet market for cop- 
per, with reports of sales under 19 cents by some 
speculators, did not serve to awaken interest in the 
coppers. 

Associated Dry Goods Down 2'4—Reports from 
various localities indicate that the textile markets 
are slow. 

Atchison Off %—There was decided improve- 
ment in sentiment regarding the railroad situation. 

Atlantic, Gulf and West Indies Loses 3',.—The 
stock moved over a wide range, selling off in the 
break and later recovering. Oil prospects continue 
bright. 

Baldwin Locomotive Drops 444,—This favorite 
with the speculators was sold persistently by the 
professionals and small holders were shaken out in 
the break. 

Baltimore & Ohio Up %—In common with other 
railroad shares this issue was a firm spot in a 
{THE GREAT MODERN WELFARE MEASURE FOR EUPLoYERD 

THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 


weak market. The new freight and passenger rate 
schedules are expected within a week or so. 


Bethlehem Steel B Off 5%—The stock moved 
off in sympathy with the general list. Transporta- 
tion difficulties were a contributing factor. 

Canadian Pacific Loses 1%—The Canadian com- 
panies are expected to follow the American rail- 
roads closely in regard to new wages and new rate 
schedules. 

Central Leather Down 7%—The company re- 
ported a deficit in the June quarter. 

Chandler Motors Off 914—Rumors of wide- 
spread cancellations in the automobile industry 
continue to circulate. 

Goodrich, B. F., Down 2',—The quarterly re- 
port of the company showed a decline in earnings. 


* Chicago, Rock Island & Pacific Up 134—Earn- 
ings are increasing steadily. 
Columbia Graphophone Declines 234,—The com- 
pany announced $7,500,000 in new financing. 


Columbia Gas and Electric Down %—Public 
utility companies are sadly in need of many neces- 
sary materials. 

Consolidated Gas Loses 2—The coal situation 
was used as a bear argument by the professionals. 

Consolidated Textile Off 34—Reports of busi- 
ness conditions in the textile industry show little, if 
any, improvement. 

Cuba Cane Sugar Down 14%—The sugar stocks 
were still under pressure by the professional ele- 
ments. 

Delaware & Hudson Unchanged—The company 
announced the regular quarterly dividend, #bout 
which there had been some question in speculative 
circles. 

General Electric Off %—Sales are reported to 
be showing steady improvement. 

General Motors Declines 134—Readjustment in 
the industry due to transportation conditions and 
decreased demand find the auto shares vulnerable 
to professional attack. 

Gulf States Steel Off 54%4—The company re- 
ported substantial improvement in earnings over 
last year, but this found no reflection in the action 
of the stock. 

Haskell & Barker Down 334—The stock sold off 
in sympathy with the general list. Prospects for 
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and Bonds 3 


Bonds 


yess was little change noticed in the bond 
market last week from that of a week ago, 
and it is evident that a period of comparative 
quietness has set in that in all probability will 
continue the better part of the Summer. Business 
transacted in the Liberty bonds and Victory notes 
was in sizable volume and prices generally moved, 
within a narrow range. The foreign loans also 
were quite active, but prices in a great many in- 
stances ruled much lower than during the pre- 
ceding week. Railroad obligations as well as the 
industrial and traction securities were only fairly 
active, with values very irregular most of the 
week. 

The situation with respect to the municipal 
market in the United States improved consider- 
ably, particularly with regard to new issues. For 
instance, last week $2,475,000 5 per cent. bonds or 
the city of Dallas, Texas, maturing serially from 
1921 to 1960, inclusive, were offered to investors 
at prices yielding all the way from 5% to 6 per 
cent., and the bonds were all disposed of in about 
one day. Other high-grade issues brought out and 
sold within about the same length of time were 
$1,165,000 6 per cent. bonds of Cincinnati, Ohio, 
maturing part in 1940, 1945 and 1950, and offered 
at prices to net 5.30 and 5.35 per cent., and $450,- 
000 6 per cent. bonds of Youngstown, Ohio, matur 
ing from 1922 to 1942, inclusive; at prices to yield 
5.40 and 5.60 per cent., according to maturity. The 
period of weakness that has characterized the 
municipal market in Canada of late continues, it is 
said, and many municipalities that heretofore de- 
pended on outside capital to finance their require- 
ments have been compelled to turn to local in- 
vestors for support. 

Virginia 6 per cent. deferred Brown Bros. & Co. 
certificates, which featured the market last week, 
when they were exceptionally active and sold up 
to 66, were only dealt in moderately during the 
past week, at prices ranging between 58% and 
60%. 

Compared with other weeks, new offerings of 
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One of the Charts which we Publish and Interpret. The black area shows stock prices 


Announcement | 









ON Saturday we published for 

the first time a barometric 
chart FORECASTING SHORT 
MARKET SWINGS almost as ac- 
curately as we have been forecast- 
ing long time swings. 











We are now in a position to offer 
a STOCK SERVICE complete in 
every way, with daily, weekly and 








monthly publications, and _tele- 
graphic advices for those at a dis- 


tance who so desire. 


We guarantee satisfaction by re- 
fusing to accept long time contracts, 
and we make good our claims of 
ability to forecast or you cancel 
the service. 


We give you the facts. 
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Money 


ORE than the usual amount of expert com- 

ment was made on the general money situ- 
ation last week. First, James S. Alexander, Presi- 
dent of the National Bank of Commerce, expressed 
himself as not the least apprehensive over the out- 
look, thanks to the ability of the Federal Reserve 
system to cope with whatever problems may arise, 
but tempered his optimism with the concluding re- 
mark that while credits would be available for all 
essential requirements, there would be none for 
the non-essentials. That, perhaps in somewhat 
more optimistic tone, about echoed the sentiments 
of Mr. Stillman of the National City Bank the pre- 
ceding week. 

Then came Governor W. P. G. Harding of the 
Reserve Board in an interview given to local news- 
paper men on Wednesday. The Governor gave 
voice to even greater optimism, saying that so far 
as the interior was concerned the situation was 
moving nicely. The old crops are moving out rap- 
idly, or have moved out, end there is every reason 
to believe that the new crops, which promise to be 
very large, will be taken care of. The drawbacks, 
he said, were physical rather than financial. He 
also commented extensively on the manner in 
which the Western and Middle Western districts 
have been liquidating their loans with Eastern 
banks. This, he thought, was an especially good 
sign, coming so early in the crop-iiovifig season, 
and he seemed, all thimzs considered, to be very 
complacent. 

The official month!y bulletin of the Federal 
Reserve Board was less enthusiastic, but expressed 
sufficiently hopeful views to greatly encourage 
many who have been hoping for and predicting a 
turn for the better at no far distant date. In the 
itemized report of districts, the report of the board, 
referring to the New York district, said that the 
expansion of loans and rediscounts had been very 
largely checked, while production has continued at 
a high level. But business failures continue low, 
and the money market has in no wise relaxed its 
stringency. 

Wall Street, especially that portion of it having 
primarily to do with the stock market, deduced 
from all of this expert testimony that its hopes 
for cheap, or at least cheaper, money were soon to 
be realized. This idea was widely expressed and 
circulated, through the medium of brokers’ letters, 
into the interior. But in doing this Wall Street 
quite lost sight of the rather submerged utterances 
concerning non-essential borrowings. There was 
nothing in any of the statements referred to which 
would even remotely indicate that the stock mar- 
ket is to be allowed any more money than it has 
been having. As a matter of plain fact, several 
phrases would seem to indicate quite clearly that 
it is not. Mr. Alexander, when he said that ony 
essentials could be provided for, did not mention 
the stock market specifically as a non-esszntial, 
nor did the Federal Reserve Board, nor the Gov- 
ernor of that body, but in the past, and the none 
too far distant past at that, the stock market, 
when it came to credit extensions, certainly was 
treated as a non-essential. 

One has only to hark back to last Noveraber to 
recall what happened to security prices when credit 
for stock market purposes was curtailed. At that 
time many leading bankers, including at least one 
member of the Hederal Reserve Board, were out- 
spoken in classifying the stock market, as it then 
was being conducted, as a non-essentia!. The in- 
flation was removed and the stock market again 
attained its legitimate place in the general finan- 
cial scheme, and has contmued to hold it ever’ 
As it is operating now, it is an admitted 


since. 
essential. But if it should take on again the as- 
pects which characterized it last Fall there is 


every reason to believe that it would fall without 
the pale of legitimate business undertaking and 
would be subjected to the same disciplinary meas- 
ures which then were applied. 

Wall Street, always at an extreme, is hoping 
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for cheap money, but its hopes seem destined to dis- 
appointment, or, at the best, to long deferred ful- 
fillment. It is admittedly the desire of the respon- 
sible banking fraternity to check expansion and in- 
flation and to start contraction. It also is the de- 
sire of the best banking minds of the country that 
the production of necessities be carried on at a 
high rate until the world is again stocked with the 
things it really needs. But it is not the desire that 
non-essentials sha'l be produced in the quantity 
they have been produced for the last several years. 
Thus, while the production of essentials will re- 
quire a great deal of credit, it probably will not 
require all the credit which has been created dur- 
ing the war years, and as the credit used by the 
essentials diminishes—if it does—that credit will, 
if the matter is handled as it should be, be abol- 
ished. And a good dea! of the credit which has 
been going into non-essentials also will be, as it 
already is being, abolished. Governor Strong of 
the local Reserve Bank made this clear last No- 
vember when the Reserve Banks first started ad- 
vancing their rediscount rates and ‘gave the coun- 
try the signal that the time for retrenchment had 
arrived. 

Considered in this light, it would seem that 
money rates are to remain high for a long time, 
probably for several years. They should stay up 
even if the supply of credit becomes reasonably 
abundant; if there should be an apparent surplus. 
And under such circumstances stock market specu- 
lation is not likely to be encouraged by cheap and 
plentiful money. 

The statements of the Reserve Bank and the 
Clearing House showed no unusual changes other 
than the deficit which was reported in the latter's 
statement of actual condition, and the only dis- 
quieting feature of this is that it is the second 
consecutive week when a deficit has appeared. This 
is the first time since the Fall of 1914 when there 
have been two consecutive deficits shown. Since 
Aug. 23, 1919, there have been, in all, eight deficits 
at the Clearing House, and until the past fortnight 
all have been accounted for by extraordinary 
movements in the money market. The last two 


“cannot be explained away on that score, and be- 


cause of this are likely to cause some uneasiness. 
At the Reserve Bank the cash reserve ratio 
improved from 40.2 to 40.4. The changes in the 
several items were as nominal as the change in 
reserve ratio. Cash reserve was up $5,455,000; net 
deposits increased by $3,400,000; outstanding notes 
by $2,753,000. Members’ borrowings were in- 
creased $1,304,000 on balance and other Reserve 
Banks’ rediscounts were down $360,000. Total 
earning assets were increased $1,326,000 net. 


Stocks 


Continued from Preceding Page 


business from the railroads in the late Summer and 
Fall are considered 

Houston Oil Off 3'.—The action of the stock in 
the declining market bore out assertions that it is 
passing into strong hands. 

International Mercantile Marine Down 2'44—Un- 
certainty regarding the future trend of ocean 
freight rates had some effect. 

International Paper Loses 234,—It was evident 
that timid holders sold stock in the break. The 
liquidation from such sources was not heavy, how- 
ever. 

Lackawanna Steel Declines 1/,—Reports from 
the steel industry indicate that while there has 
been some improvement in the car supply, the mills 
are being hampered by lack of raw materials and 
in some districts coal. 

Maxwell Motors First Preferred Off 834,—Con- 
tinued uncertainty regarding the final agreement 
on merger terms was an unsettling factor. 

May Department Stores Down 344,—Reports in 
the trade reviews of less buying power continued. 

Missouri Pacific Up %—This low- -priced rail has 
reflected buying which apparently is from better 
sources than usual. It shared in the advance which 
followed the switch in sentiment. 

Montgomery Ward & Co. Declines 134—The 
company reported increased sales and profits in 
June and for the half year. 

New York Central Up %—The annual report 
showed an increase in earnings for the stock. 

National Lead Off 17%—The company, which is 
in a strong financial position, shared in the de- 
cline, moving over a narrow range. 

New Haven Off ‘4,—Continued improvement in 
the outlook for a sufficient coal supply for the New 
England States and the nearness of the new freight 
and passenger rate schedules found reflection in the 
action of the stock. 

Pullman Company Down 2—Suggestions that 
Pullman rates be increased a great deal was in- 
terpreted to mean that there will be a falling off 
in business when they go into effect. 

Sears, Roebuck Declines 3—Julius Rosenwald, 
head of the company, said that business was not as 
good as it haa been. 

Third Avenue Down ',—The income statement 
for June showed a deficit. 

Vanadium Steel Loses 8—The company repo 
$3.53 a share earned on the stock in the firet half 
of the year. Professionals sold stock persistently. 








Stocks—Transactions—Bonds 
STOCKS, SHARES 
Week Ended July 31 


1920 1919 118 
Monday 617,990 833,904 183,035 
Tuesday .... 1,064,631 1,165,680 00,675 
Wednesday. . 574,084 1,223,680 561,602 
Thursday ... 567,563 1,183,930 245,893 

Prigay ..... 281,503 975,677 136,067 
Saturday 171,945 Ex.closed 69,539 
Total week 3, 378,616 5,382,871 1,306,419 
Year to date 135,316,710% 174,729,720 168,300 


BONDS, PAR VALUE 














Monday .... $8,407,850 $13,910,050 $5,284,000 
Tuesday .... 13,819,500 13,348,900 5, 864,000 
Wednesday... 10,803,000 14,112,000 5,934,000 
Thursday ... 9,280,750 10,370,100 », 145,500 
Friday ..... 10,559, 100 10,804,200 >. 042.500 
Saturday 3,768,500 Ex.closed 3,073,000 
Total week $56,638,700 $62,545,250 $30,343.000 
Year to dat-: 2,239,990,450 1,885,282,487 883,628,000 
In detail the bond dealings compare as follows with 
the corresponding week last year: 
z july 31, 20 Aug. 2,'19 Changes 
R. R. & mis.. $9,628,500 $7,620, 000 + $2,008,500 
7) a 42,825,700 50,845,250 8,019,550 
Foreign ’...... 4,064,500 3,953, 000 + 111,500 
ene de 79,000 18,000 61,000 
CF <vssvcses 41,000 109,000 68,000 
Total all... .$56,638,700 $62,545,250 $5,906,550 
Stocks—A verages— Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 
High. aoa Last. Ch’ge. Last Yr 
July 26.... 53.91 2.70 52.83 1.10 66.34 
July 27.... 53.00 52. 2 52.80 03 66.12 
July 28.. 53.11 92.455 52.62 iS 65.76 
July 20.... 53.55 52.76 53.46 + 84 65.13 
July 30.... 53.75 33.17 53.31 15 65.23 
July 31.... 53.94 53.40 53.78 + .47Ex.cl’s'd 
TWENTY-FIVE INDUSTRIALS 
July 26....109.27 ,106.29 106.48 2.96 116.68 
July 27....106.91 104.32 106.35 13 115.49 
July 28....106.79 104.72 105.28 1.07 114.37 
July 29....107.49 105.55 107.20 +1.92 112.52 
July 30....107.59 105.64 105.93 1.27 113.20 
July 31....106.21 105.44 105.66 27Ex.cl’s'd 
COMBINED AVERAGE—FIFTY STOCKS 
July 26.... 81.59 79.49 79.65 —2.03 91.51 
July 27.... 79.95 78.27 79.57 08 90.80 
July 28.... 79.95 78.58 78.95 62 90.06 
July 29.... 80.52 79.15 80.33 11.38 R882 
July 30.... 80.67 79.40 79.62 71 89.21 
July 31.... 80.07 79.42 79.72 + .10 Holiday 
Bonds—Forty Issues 
| Same 
Net Day 
Close. Change 1919. 
PE dined pisiod' dw uh ede 66.65 5 77.15 
OS eer ee 66.58 - 07 77.11 
ere ere 66.55 03 76.98 
ES ery 66.60 + .05 == 
PITS Sicits, 6%. si4:n-b-0 4-4 a0 66.79 + .19 76.75 
a 66.74 05 Ex.c se 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS.—— ——40 BONDS. 
High. Low. High. Low 
#1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 65.57 May 
1919. ..99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jen. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912. ..85.83 Sep. 75.24 Feb. ay 
1911... .84.41 June 69.57 Sep. 


*To date. 
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The Annalist Barometer of Business Conditions 


EFERENCE to, THE ANNALIsT food cost index 
number shows clearly enough that important 
developments took place last week in some of the 
major markets. As the price of foodstuffs is, per- 
haps, of closest intimacy to the average American 
pocketbook, it is information of the comforting 
variety that one gets from examination of the index 
figure. The average quotation for a wide variety 
-of vegetable and animal food products and ma- 
terials on July 31 stood at 280,596, a decline of no 
less than 75.362 points since July 24. These are in 
wholesale quotations; naturally, it takes time for a 
wholesale movement to be reflected in retail prices, 
but a continuance of the recent market tendency 
‘is certain to reach the consumer a little later. The 
index number on July 31 was the lowest since Nov. 
8 of last year, when the average price was 279.328. 
The decline of grain and commodity prices, in- 
cluding certain kinds of meat, lard, butter, potatoes, 
flour, &c., was probably the most interesting event 
of the week. It seemed as though a vital upheaval 
hed occurred in the wheat market, with violent de- 
clines which carried the December option consid- 
erably below the recent Government guaranteed 
price. Cotton melted down under predictions of a 
yield which: might more nearly approach 13,000,000 
bales than the 11,500,000 bales recently suggested 
in private estimates. Corn and oats were liquidated 
in large volumes. 

What is happening is a collision between an 
unexpectedly good improvement of the grain out- 
look during July with a declining price movement 
in textile, rubber, leather and other lines. A result 
is a greater confusion than existed before in respect 


to the prospect of trade and business in the Autumn 
months. Abundant harvests normally add a fillip 
to the growth of general business, even though the 
outlook for substantial yields of grain and cotton 
implies a lowering of prices for them. But this 
year it happens that business in many directions 
has already slowed down to a degree further than 
seasonal conditions warrant, and the chief cause of 
uncertainty in surveying the Autumn and Winter is 
vested in the question whether or not the proceeds 
of large harvests will tend to support a business 
structure which has been shaken by causes which 
are not altogether normal. 

High prices have worked to check consumption. 
Cancellations of many textile and other contracts, 
railroad congestion with its inevitable slackening of 
distribution of goods and the liquidation of loans 
are factors that had already placed a damper upon 
business activities. Now comes a sharp fall of 
grain and commodity quotations—also prices for 
stocks—to cloud the vision of the ensuing six 
months or more. One possibility of a satisfactory 
nature presents itself. That is the likelihood that 
credit will be eased in the next few weeks, although 
the country’s loan account is so vast that the process 
of improvement must necessarily be slow. The loan 
account is not only vast, but is so hedged about 
with difficulties of liquidation in case of manu- 
factured and other products, which can be moved 
to market only slowly, that betterment can occur in 
only a few directions. 

The decline of grain prices has been so extensive 
and persistent recently that the movement implies 
further progress. Every cent struck off the price 
of a bushel of wheat or corn means a lightening 
of the credit burden in the Autumn when grain has 
to be stored and gradually fed out into the market. 
Therefore, the current price swing: forecasts a 
lighter demand upon the banks for financing the 
crop than would have been the case if quotations 
had held up to the levels of the first half of July. 

Last week’s developments in industry and trade 
contained little besides happenings which were in 
progress the week before. The steel situation be- 
came somewhat more tense in respect to shipments, 
us congestion around the principal manufacturing 
centres increased. In trade circles it was felt that 
a marked slackening of output in the Pittsburgh 
territory would shortly occur unless the railroads 
began to straighten out their difficulties in the 
immediate future. Commercial reports indicated a 
fair degree of. activity in retail. markets, with the 
now familiar hesitation still evident among whole- 
sale buyers. 

The fall of the foreign exchanges, netably those 
on London, Paris, Buenos Aires and Warsaw, was 
explainable by different reasons. The heavy ex- 
portation of grain affected sterling, bringing the 
lowest rates in many months. Polish exchange 
practically was unquotable at the end of the week 


because of the reported advance of the Russian 
Bolshevist armies, and German rates were affected 
by the same menace. 


Iron and Steel 


A® time passes it is evident that the close super- 

vision which bankers maintain over loans is 
having effect in halting some forms of new busi- 
ness in the steel trade. In the automobile industry 
there are signs of hesitation in new buying, which 
trade reports show are being reflected in requests 
by manufacturers that steel] deliveries be extended 
further into the last quarter of the year than was 
intended when contracts were placed. It appears, 
however, as though the demand is as lively as at 
any time during the year for pipe, railroad ma- 
terials, including rails, and rolled products used 
by implement makers. With the oil industry striv- 
ing to increase the output of crude petroleum, it 
is not surprising that shortages of pipe continue, 
and both domestic and export orders for farm ma- 
chinery, pumps, tools, &c., continue sufficiently 
large to make plenty of work for the steel bar 
makers. 

A clear view of the steel situation cannot be 
obtained at present, and doubtless will not be pos- 
sible for some time because of shipping conditions. 
The week’s surveys show that additional blast fur- 
naces were closed down in the Chicago district 
because of a lack of fuel, in which the Illinois coal 
strike played a part. In the Pittsburgh district a 
material betterment of railroad transportation will 
be needed, it is said by observers of the situation 





there, to prevent a further curtailment of opera- 
tions. As the Interstate Commerce Commission is 
insisting upon a strict application of its car dis- 
tribution orders, favoring grain and coal move- 
ment, it is difficult to see how steel products may 
be aided more than at present before the Autumn 
months arrive. 

The outlook is hardly such as to permit of posi- 
tive calculations based on operating results in the 
second quarter of the year. The United States 
Steel Corporation, whose report was issued on 
Tuesday, disclosed a satisfactory state of produc- 
tion and earnings in the three months ended June 
80, which would be even more satisfactory if they 
contained anything of a forecast for the current 
quarter. The net income of $43,155,705, after pro- 
viding for operating expenses, ordinary main 
tenance, Federal taxes, &c., was $1,066,686 large: 
than the March quarter brought. The corporation 
earned in the first half of the year its full year’s 
common stock dividend, plus $2.84 per share for 
the surplus account. Despite railroad difficulties, 
June brought a larger net return than May, an? 
May was higher than April, all of these months 
making an excellent comparison with the first 
three months of 1920. 

The net income in May was about $2,000,000 
larger than in April, while the June gain over 
May was no more than $554,230. A deduction 
from these figures is that June operations, while 
better than those of May, experienced a greater 
handicap from slow deliveries than did the former 
month in contrast with April, which may prove 
to be the case in July as compared with June. 
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May Index Number: 38.7. 
June Index Number: 


87.4, a decline of 3.36 per cent. 





HE outlook is for a decline in business activity. If the index line proves as accurate in the present 

as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next October, and there is no indication that such a forward 
movement will begin even then. Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of the 
year and through next Spring. 

An upward turn of the line may come, of course, with the July index number, and this would con- 
stitute, potentially, the beginning of a forecast of a forward movement in the stock market. To com- 
plete the forecast it would be necessary for the August index number to reach a figure more than 108 
per cent. of the July number and more than 110 per cent. of the June number, with the September 
figure showing a continued gain to a point more than 110 per cent. of the August number. 

In referringyto the business index line it should be kept in mind that it was designed to forecast the 
beginning and énd of long-continued movements, whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
prices nor business activity should be expected to follow the movements of the index line. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 
to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Professor Persons in his use of 
the data. ; 
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Still, efforts to expand rail operations may have 
material results this month and next, and if so 
it seems possible that a great deal of finished 
goods backed up in mill yards will move out, with 
a consequent stimulation of profits. 

The matter of leading interest at the moment 
is the state of potential demand. This is in re- 
spect to the general list of products, without refer- 
ence to a few which are not adequate in supply 
because of unusual consumption. From England 
come dispatches telling of heavy cancellation of 
shipbuilding orders, which are acting to slow down 
plate manufacturing. The movement over there 
may be connected with the declining tendency of 
ocean freight rates, but the same condition of 
credit exists in European countries as here. The 
banks will be engaged largely from now until Oct. 
1 in financing the crop movement, together with 
extending credit to business undertakings of an 
essential character, and it remains to be seen 
whether the demand for steel can expand under 
high credit costs. It would seem as though the 
railroads would buy a great deal of steel and be 
supplied with the means for payment, and orders 
for cars, rails, bridge materials, &c., may prove 
an important offset to a slackened demand from 
structural and other building sources. 





Foreign Exchange 


HE foreign exchange market was unsettled 

throughout the week and except for a brief dis- 
play of strength on the first two days, was almost 
sensationally weak most of the time. The weak- 
ness appeared to have its genesis in London, and 
our market simply followed along. The political 
events in Europe were again the dominating factor, 
but the wholesale offering of grain and other bills 
contributed in no small part. ‘ 

Sterling, which started the week around $3.78%, 
fell to $3.70% on Friday, which is lower than the 
quotation has been at any time since March 18, 
last. At the earlier date, sterling was recovering 
from the bad break in the latter part of January 
and the first week of February, which culminated 
on Feb. 4 when sterling sold at the low for all time 
of $3.19 for sight checks on London. Following 
that decline there was a recovery to $4.06% on 
April 5, and it appeared then that the market was 
definitely pointed upward. However, after a 
period of steadiness at slightly below the high 
level, the market started to decline again and for 
the last month has been going down persistently. 
Last week’s low figure was more than 36 cents in 
the pound below the high for April. 

Other European rates were soft. The allied 
exchanges all fell in the closing days of the week 
and the undertone was decidedly shaky. The neu- 
tral European exchanges, too, were soft and de- 
clined more than they have in a long while. The 
Scandinavians, especially, were freely offered and 
found few takers, with the result that they got 
down to levels which had not previously been seen 
in some little time. _ All of the_European countries, 
it is said, would like to arrange loans here, for 
while some of them are rich enough at home, none 
of them have dollar balances against which to 
draw and their continued demands for American 
goods are resulting in a natural fall in their ex- 
changes. 

The overshadowing feature of the sterling and 
allied exchange market was the Polish-Russian 
situation. Early in the week when it was an- 
nounced that an armistice had been arranged be- 
tween the Poles and the Bolsheviki, there was a 
hopeful note heard and rates showed a tendency 
to recover. But before this recovery could go very 
far news of a fresh outbreak of fighting between 
the contending factions was again received and the 
market promptly turned downward again. This 
influence continued to be the chief one in the mar- 
ket until Friday night, when the news reports were 
slightly improved and on Saturday most of the 
Continentals showed slight gains from Friday’s 
closing prices. However, bankers who had been 
quoting Polish marks on bo armen refused longer 
to transact business in them, although advices from 
London stated that business in Polish exchange 
was being done there at substantially the same 
rates which had prevailed on the previous day. 

The whole Russian situation is disconcerting 
and the news reports which are coming over from 
Europe, chiefly from London and Paris, are con- 
fusing. They are highly contradictory—hardly 
any two days passing when the reports do not con- 
flict—and such advices as are received from other 
centres are generally unreliable and usually are so 
old, thanks to the delays in transmission, that fre- 
quently they have no value whatever. 

Exports of grain and a few other commodities 
are again picking up and the weekly reports of the 
grain movement show that very considerable 
amounts are moving. The exportation of cotton 
has fallen off a good deal in the last month or:six 














an accumulation of bills from earlier weeks and 
with the weakness of last week many of these bills 
were frightened out of cover and brought into the 
market. It is, perhaps, unfortunate that this 
should be so, but it is the natural development and 
has been noted on many occasions of market weak- 
ness for the last year and a half. Every time 
sterling begins to break, the volume of offerings 
suddenly increases and the trouble, whatever it 
may be, is considerably intensified. 
when sterling turns weak, generally it happens 
that the Continental rates begin to fall, for London 
seems to have regained almost all of her old finan- 
cial supremacy. 

Very little has been said about gold shipments 
during the week. The rather surprising re-entry 
of India into the London gold market as a sub- 
stantial bidder has prevented American interests 
from monopolizing the new South African offer- 
ings, and even the fact that some of the Indian 
demand has been turned into the silver market 
has not prevented that country from taking gold 
on several occasions. South America is out of 
the London market, as far as may be learned, and 
unless Argentine rates improve very much it is 
not likely to come back for quite some time. 

Rumors current in the financial district last 
week had it that the British were about to send 
over $10,000,000 in an “ official shipment,” which 
is to say to have the metal apply to the payment 
of the Anglo-French loan. The rumor could not 
be verified and in places where it should have 
been known of nothing could be learned. 

There is a good deal being said as to what 
France may, and can, do in meeting her so-called 
“half” of the loan. The sale of the tobacco 
monopoly has died out recently and in well in- 
formed circles it is not believed that France will 
part with this concession, even on a lease. Cables 
received at the end of the week quoted. the French 
Finance Minister-as saying that Americans should 
understand that France is not trying—in fact does 
not want, to escape her share of the obligation. 
Nevertheless, there is a sentiment forming which 
holds that it is the duty of the United States to 
extend the French loan, either by direct extension 
or by the more likely refunding operation. This, 
it is believed, could be done to the extent of 
$100,000,000 to $150,000,000 without causing Amer- 
ican bankers any embarrassment, and there are 
leading financiers who are convinced that it should 
be done, considering that the United States is not 
in pressing need of the funds while France is. 





Acceptances 


HE demand for bankers’ acceptances keeps up 

surprisingly well. With the month virtually 
ended, last week’s market was practically as brisk 
as was that of the first week of the month, not- 
withstanding that the savings banks, the greatest 
single class of bidders for prime bills, might have 
been supposed to be filled up. There were bids re- 


. ceived last week from the institutions, and in ad- 


dition, there were other classes of buyers who were 
quite as conspicuous as formerly. Corporations— 
those who have formed the habit of buying good 
paper and some few additions to the group—and 
other institutions were in the market last week, 
and, altogether, there was very gratifying business 
moving. 

The dealers, as usual, found some difficulty in 
filling all the requests for pfime New York names 
and indorsements. The supply of paper of this 
kind is not, and has not been for some time, at all 
adequate to the demand and last week was no ex- 
ception to the established rule. However, as has 
been the case in other recent weeks, a good and 
ever increasing part of this demand, especially a 
wholesome portion of that emanating from out of 
town, was turned into high grade names of other 
leading cities. The Chicago, Boston and Philadel- 


_phia bills went well and there seemed to be more 


willingness to accept them than there has been. 

Rates were again unchanged, the 6% per cent. 
figure at which the larger dealers have been 
making their offerings ruling and potential buyers 
were not inclined to quarrel with the rate. What 
fears there may have been that some of the dealers 
would attempt to cut the offering rate vanished, 
for last week there was no attempt made to do 
this and everybody seemed satisfied to go along as 
heretofore. It would, undoubtedly, be a mistake to 
attempt to lower the market at this time, with 
everybody of responsibility convinced that the gen- 
eral level of money prices is up to stay for some 
time, and with most of the leading bankers who 
will talk voicing the opinion that there is to be 
no “cheap” money for quite a while. 

A feature of last week’s market was the per- 
sistent buying of some of the big industrial corpo- 


_ rations. Compared with the total number of big 


corporations, of course, the number which is in the 





weeks, but against this there seems to have been - 


Incidentally, ° 





bill market is relatively small, but the amount of 
money which this group represents and the volume 
of bills which it is taking is, compared with the 


general run of acceptance buyers, substantial. And 
the corporations appear to be buying for invest 
ment, which is to say, they take bills with the ap- 
parent idea of holding them to maturity. This is 
shown in the way they bid. They are asking for 
ninety-day bills, and recently a fair number of re- 
quests for four months bills has been received 
When a corporation takes a four-months bill in 


preference to a ninety-day paper, the only infer 
ence is that it. is seeking investment, for the price 
at which the dealers are willing to seil is the same 
in both cases; 6% per cent., notwithstanding that 
the longer bill must run thirty days before it be- 
comes eligible for rediscount at a Federal Reserve 
Bank. If it were temporary investment’ the corpo- 
ration was seeking, the eligible bill would have the 
call; certainly it would when it is considered that 
buying rates are the same. Even at that, it might 
be expected that the eligible bill would command a 


slightly better price than the four months bill, but 
this is not the case. The reason here is that most 
of the four months papers are of exceptionally 
high class. Most of them grow out of the Oriental 
trade and the great majority of them are “ three- 
name” bills, which seems to give them a command- 
ing position, despite their lack of eligibility. And 
in this respect, it may be stated on the authority 
of the experience of the big dealers that a corpo- 
ration which once invests in bills usually comes 
back later on for more. The investment seems to 
be an entirely satisfactory one. 





« 
Shipping 

HIPBUILDING reached a new low ebb during 

June, according to figures compiled by the At- 
lantic Coast Shipbuilders’ Association. Figures 
compiled at the end of June showed that there was 
12,522 more tons of construction on hand in June 
for private account than during May. Owing to 
the great decline in Government business, however, 
the total business shows a decline. That pro- 
vision of the new Shipping act which exempts the 
excess profits tax on shipping companies which re- 
invest in new construction is beginning to show its 
effect. On account of this provision of law many 
new shipbuilding projects are being contemplated. 
The Munson Line has already ,indicated its inten- 
tion of building two new passenger steamers, and 
the International Mercantile Marine contemplates 
letting contracts for four transatlantic passenger 
liners. The United Fruit Company and the Pacific 
Mail have each purchased a tanker from the New 
York Shipbuilding Corporation, and the Tidewater 
Oil Company has let a contract with the Sun Ship- 
building Company for a 10,000-ton tanker. 

To the tax provision in the new law which pro- 
vides that shipping corporations expending money 
in new ship construction may deduct $1 from the 
income tax for every $3 spent in new ship construc- 
tion is attributed the-recent steady accumulation 
of shipping shares and plans announced by several 
of the corporations for an extensive schedule of 
shipbuilding. Concerns like the American Interna- 
tional Corporation, Gaston, Williams & Wigmore, 
Incorporated, and the American Ship and Com- 
merce Company have been mentioned among those 
likely to benefit very largely by the provisions of 
the act. Among others that are more or less 
affected are the Atlantic, Gulf and West Indies, 
whose trading interests will become greater with 
the development of its oil business; United Fruit 
Company, Standard Oil of New Jersey, Pan Ameri- 
can Petroleum, Sinclair Consolidated Oi] and doubt- 
less many other oil handlers. 

Tanker tonnage is just now in great demand, as 
the price of oil is entirely dependent upon the 
searcity of the means of transporting it. This 
situation the Shipping Board attempted to meet 
last week by letting contracts with various oil com- 
panies for bunker fuel with the stipulation that the 
board would charter tanker tonnage to these com- 


panies. Contracts for furnishing about 26,000,000 
barrels of oil were awarded by the board. Of this 
total slightly more than 10,000,000 barrels were 


awarded on bids. submitted recently, while the 
remaining amount, totaling 15,825,000, was in- 
volved in contracts with the Standard Oil Company 
of New Jersey, arranged by private negotiation. 
The prices vary from $1.10 to $2.60 pe barrel, de- 
pendent upon the point of delivery. 

Chairman Benson of the Shipping Board an- 
nounced that he intends to proceed immediately 
with enforcing the provisions of the new Shipping 
act. In this connection he has accepted the offer 
of the steamship associations’ plan of co-operating 
with the Shipping Board in working out details of 
operation by means of @ standing committee of 


Continued on Page 155 
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An index number is a means of showing fluctuations in the average price of a 
atiors in the average wholesale price of twenty-five food commodities sel 


up of commodities. 


and arranged to represent a theoretical family’s food budget 


The Annalist Index Number shows the fluctu- 
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The State of Credit 











Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year. to Date. Last Year. Week Ended Loans. Deposits. Cash Reserve. 
Sales of stocks, shares. 3,378,616 5,382,871 135,316,710% 174,729,720 | July 31, 1920....................4-. $5,141,159,000 $4,332,011,000 $548,545,.000 
: ie at Ra 000 F > ROK Or “> < Ns hei. dos. ce baaeencte 5,154,135.000 4,364,777,000 52,476,000 
Sales of bonds, value. .$56,¢ S700 2 45,250 2,239,990, 7 2 4¢ . , , , ’ ~ — 
e yonds, par value. .$56,638,7 $62,545 $2, 239,990,450 $1,885,282,439 RE poo oa is hw aware ROSAS 5,136,376,000  4,394,076,000 561,571,000 
. —_ - : {High 81.59 High 92.11 High 94.07 High 93.56 ae 5,143, 400, 000 = 4,414,825,000 566,000,000 
Av. price of 00 stocks | Low 78.27 Low 88.22 Low SEO8 Bt RE FE Be Gy Mie cccctscccccssccssacess 5,.171,625,000  4,431,763,000 = 581,050,000 
— we on 7 . * ES coda a acnawas aan maaee 5,143,580,000 4,406,427,000 566,595,000 
, ¢ ” , aa o> 7¢ . ’ 
Av. price of 40 bonds. J eg aa amare = 15 a bo — onus |” iliac ea te 4.882.625.000  4.235.829,000 570,494,000 
eh o ; e y x M4 - ans Gio 
( ae ede.  « &  weRepEgeneeessees 4,908,825,000  4,231,717,000 554,387,000 
tien ek ahh ot tn PR ac eidccadnbwsanamaniecks 5§,013,413,000  4,287,684,000 585,487,000 
——— se ae | ea 5,018,865,000  4,207,909,000 
high-priced bonds . ; 5.575% 5.14% 5.426% 4.897% 6é aiid ods 04-0 a0 ene eee 4,903,038,000  4,248,117,000 
—_ " - ‘ I a 3 -i.na'6.o Camaanand oan 4,927.929,000 4,149,668,000 ‘ 
, , s1e: » Snr $2 rr RG 7 2 - , , . , —en 
New security issues $12,555,000 6,725,000 $1,068,280,000 —$758,490,000 | ais year’s high... .........0c00c00, 5,366,606,000  4.481.729,000 593.480.000 
Refunding ...... 1,700,000 94,325,210 167,003,000 Se EE ncconcesdiccccucesnens Jan. 10. June 19. June 19 
i raced ek aawnss.cce bakes 5,094,477,000 4,304,798,000 548,845,000 
POTENTIALS OF PRODUCTIVITY PI MINIs a5 cc cecdssctdacdens Mar. 6. Feb. 28. July 31 
es 6.0 wc ccenkconecennens 5,366,606,000 4,464,452,000 33: 
The Metal Barometer ES a6 ak de wane eo aaa ek ee Oct. 18. Sept. 20. 
re ee ee 4,700,068,000 3,921,493,000 
-End of June-——— ———--End of May- AP eer re Jan. 4. Feb. 15. 
20. 919. 918. P ‘ 
1920 1919 1918 1918 Foreign and Domestic Exchange Rates 
U. 8S. Steel orders, tons. 10,978,817 4,802,855 10,940,466 »282,310 
Dail ‘ mnacity 101.451 70.495 96.415 68.002 Exchange on New York at Chicago last week w.is par; at Boston it stood at 
ally pig iron capacity, tons F grees nisty = oaeagunsen free par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
Pig iron production, tons *3,043,540 = *2,114,863 72,988,881 t2, 108,056 range of exchange on the principal foreign centres last week compared as follows: 
*Month of June. 7Month of May. Normal Rates of —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1919— 
Exch'ge. Demand. High. Low. High. Low. High. Low. 
Alien Migration 4.8965—London 3.79 3.70% 3.84% 3.75% 4.06% 3.19 
5.1813—Paris ........ 12.72 13.20 12 07 13.38 10.74 17.15 
Jan. Dec. Nov. Oct. Sept. Aug. 5.1813—Switzerland... 5.80 5.87 5.71 5.80 5.46 6.22 
_ 4020 —Holland ......34.25 34.10 34875 34.3125 329.00 34.10 
1920 1919. 1919. 1919. 1919. 1919. 5.1813—Italy ......... 18.03 18.83 17.21 1886 13.20 26.65 
Inbound ........ 31,858 37,913 27,219 32,418 26,584 20,597 51.44 —Russia ....... 1.85 1.75 18 1.80 4.70 1.40 
: 9 . Oo 28 ~ m ‘ 9g 26.80 —Copenhagen.. .16.15 15.65 16.50 16.25 19.15 14.35 
Cumeune 5.008 =e = eatin 31.700 28,934 | 2680 —Stockholm ...21.50 20.95 2200 21.40 2215 17.70 
— ————— ——— 26.80 —Christiania ...16.25 15.65 16.70 16.35 20.40 15.65 
Balance...... +4,772 +15,714 —8,886 +6,971 —1,186 —8,337 Cables. 
4.8665—London 3.79% 3.71% 3.85144 3.76% 4.07% 3.19% 
*1.3: . ’ 5.1813—Paris ..,...... 12.75 13.18 12.05 13.36 10.72 17.13 
Building Permits (Bradstreet’s) 5.1813—Switzerland... 5.78 5.85 5.70 5.79 5.44 6.20 
4020 —Holland ......34.50 34.25 35.00 34.4375 39.25 34.25 
June——— April Marc §.1813—Italy ......... 18.00 18.79 17.18 1883 13.18 26.65 
1920. 1919. 1920. 1919. 1920. 1919. 51.44 —Russia ....... 180 1.67% 1.80 1.70 4.60 1.325 
148 Cities. 48 Cities ‘ities “ities 49 Citie 9 Citie 26.80 —Copenhagen...16.25 15.75 16.60 16.35 19.20 14.50 
ee SS Cee, = Cee, §=— Clee, §= ie, - OC | ee cee... OS SS SRD ee ee 
$119,493,718 $119,771,860 $167,199,376 $75,970,333 $373,553,782 $113,164,856 | 26.80 —Christiania ...16.30 15.75 16.80 16.45 20.55 15.75 
Cost of Money 
MEASURES OF BUSINESS ACTIVITY . . 
Last Previous Year to-Date. —Same Week— 
: New York: Week. Week. High. Low. 1919 1918 
Bank Clearings “EER 10 @7 9 @8 25 6 20 @ 6 @4 
Time loans, 60-90 days....... 9 @8% 9 @8% 10 7 7 @ 6 @¥ 
Entire country estimated from complete returns from cities representing 92.3 GE GRRIED ccc icccsccccscess 9 @&% 9 @8% 10 7 7 @ 6 
per cent. of the total. Percentages show changes from preceding year. Commerc. discounts, 4-6 mos. & ' ° s 1% 6 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. Other cities: By Telegraph to The Annaliet 
1920. ........ $7,491 ,C00,CO0O0 — 7.6 $8,160,000,006 1.4 $269,656,000,060 +19.2 Commercial discounts, 4 to 6 months’ bank rates: 
ree 8,114,000,C00 +32.1 8,279,000,000 +34.8 226.2 ) 20.8 BoBtOn  ....eeceeceececccccces 6 @5% 6 @5%4 6 5% 6 @5% 6 @5 
7 S00 $34.5 296,200,000,000 +208 | oe Louls ........ccccccccecce 6 4 6 6 8 
Gross Railroad Earnings | a ORS Ne 6 @5% 6 @5% 6 5% 6 @5% 6 5% 
Third Week Second Week First Weck Monthof From Jan. 1 Comparison of Week's Commercial Failures (Dun's) - 
in July in July. in . r. i) ¢ Week Ended Week Ended Week Ended Week Ended Week Ended 
= "9 - — uly. April. to April 30. July 29, 1920. July 31, 1919. Aug. 1, 1918. Aug. 2, 1917. Aug. 3, 1916 
16 Roads 16 Roads. 13 Roads. 18S Roads. 188 Roads. To- Over To- Over To- Over To-- Over To- Over 
1920 $13,230,796 $13,021,426 $10,402,544 $401,604,695 $1,787,742,361 7 tal. — tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000 
aw er . ; ap SD adinnct cudnt 77 58 23 51 18 93 31 89 26 
1919. ..... 11,302,650 10,808,089 9,026,900 389,487,271 1,516,094,857 | South .............. 42 2 19 4 27 7 58 14 93 21 
. WOE, eccensctccscess 21 26 18 7 41 20 63 26 49 12 
Gain or loss.+$1,928,146 +$2,213,337 +$1,375,644 +$12,117,424 +$271,647,504 DEE. ncccucsseceve 23 Sa BB 11 24 5 33 7 43 17 
+17.60% 420.4907 15.24% E 7¢ United States ...... 183 100 = «119 45 143 50-247 78 74 8 86— 76 
‘ . TEEON +3.1% +17. "SS “SR RERES 18 7 5 a 16 6 17 6 21 7 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
June x Months — 
Current Range Mean Mean Price of 1920. 1919. 1920. . 1919. 1918. 
Minimum. Price Other Years. POUMBREP cc cccccccccccce 674 485 3,352 3,463 5,889 
- _ Price. High. Low. 1920. 1919. 1918. RT $32,990,965 $9, 482,721 $86,743,876 $68,710,886 $87,793,562 
opper: Lake, spot, per Ib........... $0.19 $0.19% $0.18% $0.19 $0.1925 $0.2475 
Cotton: Spot, middling upland, Ib.... .4000 .4875 8775 .4075 .82625 .8250 OUR FOREIGN TRADE 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.50 37.75 . e i 5 
Hides: Packer, No. 1, native, Ib..... 29 41 29 Bh 40 a * 1920 June rom Six BMenthe- —_—— 
Petroleum: Pa. crude at well, bbl.... 6.10 6.10 5.00 5.55 4.50 3.875 7 My 2en8. a meee 
Pig iron: Bessemer, at Pitts., per ton.47.40 47.40 37.40 42 40 33.875 35.95 Exports .......... $631,000,000 $928,079,000 $4,248,755, 000 $4,057,420,000 
Rubber: Up river, fine, per Ib....... .34 49 ‘24 4150 54 6250 . Perrerrere 553,000,000 292,915,000 2,944,890,000 1,610,508,000 
Silk: Japan, Sinshiu No. 1, per Ib... 6.00 17.85% 5.75 11.8025 be eyes Excess of exports. $178,000,000 $635,464,000 $1,303,865,000 $2,446,912,000 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and th whole space between the base line and the heavy Jine represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published. 

Week Ended Ban k Cl e ° By Telegraph to 
Saturday, July 31 Qarungs the Annalist 
Central Last Week———_—_—- Year to Date———— Last Week ‘isis tp Dibtennmmee 
Renerve cities 1920. 1919. 1920. 919. Other cities. 20. 919. 1920. 1919. 
Mew York ......000% ----$4,123,765,985 $4,750,847,625 $148,572,290,815 $129,924,054,324 Baltimore ..............- $94,604,549 $94,637,220 $2,848,465,133 $2,446,099,417 
I 9 sid scan gokcecae 593,435,084 589,559,355 19,660,436,131 16,698,234,463 | Buffalo ....:.........0.. 45,212,242 34,870,285 1,358,407,975 833,943,836 
' 2 - Seer « 145,591,087 155,822,579 5,091,906,385 3,670,997,661 | Cincinnati ...... eae 68,488,086 56,043,877 2,156,787, 964 1,790,889,832 
. a a: ae Columbus, Ohio ......... 453, . x 439,181,5 376, 642, % 
Total, 3 C. R. cities. .§4,862,792,156  $5,496,220,550 $173,324,633,331 $150,208,286,448 | Denver secs... 204415582 31,480,588 500.952;967 3/800'143 
Increase ..-.+..++++.++- *11.5% 15.3% Indianapolis ............ 19,513,000 17,209,000 498,796,000 
Other Federal Reserve cities: . ee pate toneiccce 71,945,000 44,798,000 2,268,429,000 
OS UR eR RSET el 21,320,0 2 5.5 EE Gelidtdoscncensa 24,879,988 15,101,770 693,607,219 
octane sesso eeatzenens Sema munessouasis” eesensiens | twee “o.c-nces Stross brain 1b a. 
Kansas City, Mo 230, 623,944 236,900,890 7'366,118,975 paige ee oer New Orleans ............ 57,927,551 54,041,264 2,041,028,906 
Sy MEOn ee eeeve ’ ’ 30, , , * ” 5,962,720,983 Pittsb h 171,480 5,823,965 4.971.630.150 
Minneapolis ............. 35,321,419 39,550,022 _-2,057,848,47 Sia os pase — eae “ann oun Bt ¢ 
>) ere 2 057,848,470 1,171,800,315 Providence 12,138,300 9,846,600 439,279,018 320,786,100 
Philadelphia ............ 464,912,664 413,010,€47 —-14,847,846,738 —- 12,450,870,706 | st paul........ eae *"* 45'448'100 16,658,312 780.757.121 524.120 872 
rs 48,839,000 49,774,000 ‘ 1,552,063, 591 OO -i-s ay nal «gee anaes ens aeorene weg AEs O26, 320.862 
z hye TATED. a.5.6s 690,066-06%b0-050 3A, 677,339 39,327,155 1,289,794,323 1,215,377, 997 
Total, 6 cities........ $1,233,825,729  $1,184,346,272  $40,502,805,910  $34,119,154,978 —_—____——_ ————— 
IN cetdeeteddenscien 4.1% 18.7% Total 14 cities........ $680,050, 645 $573,216,004 $21,421,601,100  $17,315,445,313 
IMCTORSB 2.0000 Claw eaaniows 18.6% 23.7% 
Total, 9 cities........ $6,096,617,885  $6,680,575,831 $213,827,439,241 $184,412,441,421 - rs 
EMCTEASE ......000cccaceee *8.9% 15.9% Total 23 cities........ $6,776,668,530  $7,253,791,835 $235,249,040,341 $201,727,886,734 
* Decrease. BRGTURSS occ cccscccccessce *6.5% 16.6% 
Actual Comiition Statements of the Federal Reserve Banks July 30 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 10. Dist. 11 Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas San Fran’cc. 
Gold reserve......... $216,837,000 $501,568,000 $155,825,000 $251,184,000 $72,650,000 $74,810,000 —$303,718,000 $73,258,000 $49,731,000 $68,291,000 $46,792,000 $163,040,000 
Bills on hand........ 178,482,000 963,516,000 192,013,000 211,690,000 110,096,000 117,663,000 484,125,000 110,326,000 81,683,000 112,215,000 72,733,000 202,393,000 
Resources ..........+ 483,616,000 1,826,304,000 453,438,000 563,807,000 250,735,000 235,226,000 939,684,000 . 251,840,000 160,620,000 268,717,000 178,700,000 417,082,000 
Due to members..... 118,938,000 710,488,000 104,911,000 144,444,000 57,772,000 50,041,000 259,736,000 64,246,000 80,970,000 52,925,000 115,915,000 
Notes in circulation. 284,842,000 849,589,000 254,445,000 315,526,000 125,214,000 139,277,000 533,589,000 126,517,000 76,374,000 98,887,000 79,192,000  236,€86,000 








Federal Reserve Bank Statement 



































Cc lidated t t of the twelve Federal Reserve Banks compares as follows: 
RESOURCES— Last Week. Previous Week. Year Ago. 
Gold coin and certificates. ........6.6sseese00 $174,179,000 $180,529,000  $263,275,000 
Gold settlement fund, Federal Reserve Board. 389,389,000 387,345,000 641,896,000 
Gold with foreign agencies.................-0+ 111,531,000 eee C* lc tcbsses 
Totes Gord MONG By DAMS. 0. ccccciccccccce $675,099,000 $679,405,000 $905,171,000 
Gold with Federal Reserve agents............ 1,153,712,000 1,160,215,000 1,071,307,000 
Ge ID GH ok. oc ccc gecccccedccsesce 148,893,000 143,651,000 111,997,000 
WE GED PRTG Hiccc cn cccssssvicticccd $1,977,704,000 $1,983,271,000 $2,088,475,000 
Legal tender notes, silver, &c..............-.-. 150,936,000 150,741,000 67,852,000 
ET DI, ci ccc cnn ssddcnewddascccanceds $2,128,640,000 $2,134,012,000 $2,156,327,000 
Bills discounted: Secured by Government war 
‘as Vemeaeheeesbednsedsst casas etas 1,241,017,000 1,247,371,000 1,612,639,000 
SE ME oatnde seein eSndandesddccascesceensss 1,250,613,000 1,222,536,000 235,300,000 
Bills bought in open market...............s-0. 345,305,000 353,543,000 374,791,000 
Total bills on hand ............, radesasees Sat $2,836,935,000 $2,823,450,000 $2,222,730,000 
United States Government bonds.............. 26,791,000 26,791,000 27,094,000 
ie: Wr EY ig ncaa Senccscsdcveserisy 69,000 68,000 280,000 
United States certificates of indebtedness..... 298,520,000 287,909,000 217,982,000 | 
Total earning assets ..... © eres ese $3,162,315,000 $3,138,218,000 $2,468,086,000 
Bank premises ...... Senbaveectsds-eeveredsnene $14,289,000 $14,243,000 $11,801,000 
Uncollected items and other deductions from 
BUOGD GAGGOTES 6 icon ce rcdrcccvccecescecseces 711,074,000 112,333,000 739,617,000 
Five p. c. redemption fund against Federal 
Reserve Bank motes ..........0ceceeeenece 12,684,000 12,742,000 10,735,000 
*All other resources .....- bebeescestetadees es 3,767,000 3,576,000 9,385,000 
TD GONE Go dbnecdccdciccecoicicinaiia $6,032,769,000 $6,075,124,000 $5,395,952,000 
LIABILITIES— Last Week. Previous Week. Year Ago. 

0) GIEE POEE BS coco snecdccssarcvcasaseess che $95,225,000 5,008, $83,532,000 
i pdt edad had sbaccqnedcccodarssteceses 164,745,000 164,745,000 81,087,000 
SD GORGES. ca ccikccccccscccccscecceis 12,167,000 11,280,000 68,357,000 
Due to members—reserve account............. 1,808,156,000 1,825,564,000 1,742,478.000 
Deferred availability items .............-.00+. 536,690,000 572,109,000 581,232,000 
Other deposits included for Govt. credits...... 51,296,000 49,024,000 113,731,000 

Dated Cie GD: biknd évcscccvccdoudswe $2,408,309,000 $2,475,977,000 $2,505, 798,000 
Federal Reserve notes in actual circulation. ..31,201,138,000 3,118,205,000 2,506,820 000 
Fed. Res. Bank notes in circulation, net liab. 192,168,000 190,067,000 200,945,000 
Be OE G68 vn. 5.60 0.0.6. 0:5 508 655 oer 00 72,184,000 49,122,000 17,770,000 

Sota! Habilities ...........-+: veceecceeve+ -Y5,032,769,000 $6,075,124,000 $5,395,952,000 
Ratio of total reserves to net deposit aya 

F jf.. note liabilities combined ....... aies 44.2% 44.4% 50.5% 
Ratio of gold reserves to F. R. notes in zircu- 

’ lation after setting aside 35 per’ cent. 
against net deposit abilities ....- Msbecske 49.2% 49.5% 61.4% 


Statement of Member 


Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 


July 23. 


Number of reporting banks..... 
U. S. bonds to secure circulation 
U. S. bonds, incl. Liberty bonds 
U. S. Victory notes.......csse0. 
U. S. etfs. of indebtedness...... 
Total U. S. securities........... 
Loans sec. by U. S. bonds, &c... 


Reserve with Fed. Res. Banks. . 
Casts. tm VOUts... oc cccccccccsoces 


FeO DI 65.6. 6:03 dn cstccesesc 
Govermment deposits ........... 
Bills payable with F. R. Bank. 


Number of reporting banks..... 
U. S. bonds to secure circulation 
U. S. bonds, incl. Liberty bonds 
U. 8. Victory notes. ........... 
U. 8S. etfs. of indebtedness..... 
Total U. S. securities........... 
Loans sec. by U. S. bonds, &c.. 






Cash in vaults.............+00+- 
Net demand deposits. 

Time deposits ........ js 
Government deposits ........... 
Bills payable with F. R. Bank. 


Number of reporting banks................. 
United States bonds to secure circulation 
United States bonds, including Liberty bonds 
United States Victory notes...............++ 
United States certificates of indebtedness 
Total United States securities............... 
Loans secured by United States bonds, &c 
Loans secured by stocks and bonds......... 
All other loans and investments............. 
Reserve with Federal Reserve Banks....... 
CRM BR TOMER. ccc cet seccccccctecccccccesce 
* Net demand deposits. . 
i BUN Kok csc cesesisrcncnsocccccesoss 
Government deposits ........-..-0+-seeee00 
Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve Bank.. 





$36,961,000 
218,057,000 
73,680,000 
235,130,000 
563,828 000 
439,555,000 
Loans sec. by stocks and bonds. 1,146,701,000 
All other loans and investments 3,534,016,000 
610,846,000 
104,555,000 
Net demand deposits............ 4,653,613,000 
301,623,000 
81,009,000 
311,606,000 
Bills redisc’t’d with F. R. Bank 372,481,000 


—All Reserve Cities—— 
July 23. 
278 


1,134,789,000 341, 
3,573,379, 000 


$96,717,000 
340,403,000 


889,689,000 
740,13) 
Loans sec. by stocks and bonds 2,162,126,000 
All other loans and investments 7,274,218,000 
Reserve with Fed. Res. Banks. 1,017,566,000 
205,055,000 
. 8,005,534,000 
. 1,232,470,000 
121,649,000 
477,290,000 
Bills redisc’t’d with F. R. Bank 916,821,000 





7,330, 259,000 





New York———— — Chicago—————- 
July 16. July 23 July 16. 
72 50 fe) 
$36,961,000 $1,438,000 
218,825,000 22,412,000 
73,310,000 12,489,000 
243,490,000 24.142 000 
572,586,000 60,481,000 59,676,000 
454,427,000 72,720,000 75,885,000 


531,000 
1,054, 645,000 


341,253,000 











646,808,000 136,552,000 . 
107,471,000 36,185,000 36,391,000 
4,726,330,000 974,203,000 971,343,000 


299,905,000 

77,605,000 
320,011,000 
366,075,000 


282,640,000 282,900,000 

7,976,000 2,788,000 
37,612,000 33,995,000 
178,189,000 203,822,000 


—Reserve Branch Cities— 


July 16. July 23 July 16. 
278 198 198 
$98,717,000 $71,119,000 437,000 
142,737,000 3,835,000 
51,548,000 000 
82,845,000 000 
348, 249, 000 000 


,000 
480,340,000 
2,182,700,000 


139,212,000 
479,496,000 
2,187,636,000 





1,046, 304,000 208,047,000 208,106,000 
207,831,000 70,790,000 73,005,000 
8,082,309,000 1,745,300,000 1,769,825,000 
1,221,325,000 884,428,000 878,849,000 
105,519,000 12,131,000 9,967,000 
481,316,000 150,872,000 149,890,000 
952,655,000 173,012,000 170,083,000 
—All Other Reporting Banks— 

July 23 July 16. 

328 33 


$100,424,000 $100,372,000 
122,983,000 22,215,000 





38,834,000 38 SFS,000 

50,004,000 49,514,000 

WETTTTTITETy 312,245,000 310,969,000 
102,372,000 101,705,000 

“Vie eye Eee ee 418,176,000 419,110,000 
PL ee eT OT eT ETT 1,882,742,000 1, 874,083,000 
Coc ceccevececee 162,408,000 167,114.000 
Sede ccesccsecs 85,042,000 86,739,000 
1,665,551,000 1,697 ,006,000 

Sboveessasens 598,530,000 193,458,000 
Ce beeessesese 8,496,000 6,075,000 
89,403,000 90,141,000 

146,032,000 145,778,000 











THE ANNALIST 





New York, Monday, August 





1920 

















New York Stock Exchange Transactions 










































































































































































































































































































































































































. 
Higest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended July 31 Total Sales 3,378,616 Shares 
————EEE Youxty Price Ranges ———_- . -—_ Last ——— —_s Last Week's Transactions —. 
1919 This Year oo Date STOCKS. Date r Pe- 
High. Low. High. Date Date. Paid. Cont. riod. Firat. High. Low. Last Change Sales 
s4 Hu <a »s0seeees ACME TEA lat pf...........- June 1, *20 1% y ~ = ot : 
é. : 46 Mar. 31 Adams Express ..... oe ‘ Dec. 1, ‘17 1 ne 34 34 31% 33 — 1% 1,200 
54 2! 46% Mar. 20 Advance Rumely ............-. 13,100,400 = wc weeeese. ee oe 33 33 20 20% —d 600 
76 HOY 72 Jan. 12 Advance Rumely p July” 1, °20 1% Q rs] tt 61% 4 + & 500 
‘ 88% Jan & Ajax Rubber ($50) June 15, °20 $1.50 Q 50% 50% 45 45 —14% 7.400 
2% Mar. 24 Alaska Gold M Eg eee - ee 1% 1% 1% 1% 900 
Mar. 31 Alaska Jun. G. M. ($10)....... 13,.067,H0 —_--- «ss. es ee 1% 1% 1% 1% — & 5, 700 
eeecee ‘ Albany & See eeieae. e July 1, '20 4% SA e - < 100 
May 15 All-American Cables....... 3 Q 103 103 103 103 —2 160 
Jan 3 Allis-Chalmers Mfg...... oe 35% 36 33 33 — 1% 5,000 
Jan 3 Allis-Chalmers Mfg. pf. Q 76 76% 75 75 — 1% 100 
Jan. 238 Am. Agricultural Chem. Q R45, sh, SU's, 81% — 3% 1,600 
Jan. 16 Am. Agricultural Chem. p Q Ss Se Sh Ske — 1% 600 
Apr i Am. Bank Note ($50)....-.+... Q 44 44 42% 454 — ly 700 
Jan. 238 Am. Bank Note pf. ($50)....+. Q os ws es Hy . 
Apr. 16 Am. Beet Sugar Co ee Q s7 si% 83 M4 — 2% 6,500 
Jan 5 Am. Beet Sugar pf.........+.. Q 5 . 91 ‘ ee 
ie Jan 2 Am. Bosch Magneto, (sh.)... Q 80 90 — 7% 7.000 
ot July 26 ain. ake Shoe & Fy. new.(sh.) Y oe 58 55% + & 1,200 
: July 20 86 July 16 Am.Brake 5S. & Fy. pf. new.. 9,ti00.00 ne RY XS + % OO 
ie 3% P w wale hl y 2 Am. Can Co...... +. 41,233,300 ° we Yi 37% —2 0.400 
99 Rg Jan 2 88% June 28 Am. Can. Co. pf....... . 41,233,300 ° Q Su44 HOLs — 1% 300 
02% 6514 Apr. 9 124% Feb. 25 Am. Car & Foundry.... 30,000,000 " Q 131 132% — 1% 8.500 
1154 106 Jan 5 105% July T Am. Cur & Foundry pf. «+ 30,000,000 Q ee 107 . . 
44% 25 san ; BOF Mar z Am. Cotton Oi! Co....... . 20,267,160 ~ | Q 2% 2 40 405% — 3% 3,200 
8S 73 Mar. 26 79 June 4 Am. Cotton Oil Co. pf.... 10, 198, 600 June 1, ‘20 3 SA ‘ én os 70%, a: éé 
ser Jan. 14 10% July 27 Am. Drug Syndicate ($10)..... 5,210, 260 Feb. 28, °20 40c SA 10% il 10% 105% = % 6.000 
Shy 77% Mar. 31 05 Feb 6 American Express .........-. 8,000,000 July 1, '20 $1.5 Q 134 is4 132 133 — 4% 600 
Oly 12 Jan. 2 14% July 320 Am. Hide & Leather Co..... 11,274, | rer Tere e ee 14% 15 145% 14% — 2.200 
wH% iT) Jan. 3 77% July 31 American Hide 10,958,700 July i, '20 1% Q 82% 82% 77% 78 — 4% 9,800 
49 11% Mar. 19 38 Feb. 6 American Ice ......-.cecceeee 7,161,400 Apr. 24, ‘20 i oe 40s 41% 40 41% +t % 700 
61 BN 76% 5A% 6s Jan. 2 53 Feb. 13 American Ice pf.... 14,920,000 July 24, °20 1M, Q HRS 5% sks 5Sls — % 100 
= oe: 132% 105% 119% Jan 5 77 July 27 Am. International 49,000,000 June 30, °20 1% Q $2 &2 77 77% — 5 14,100 
a lage ° ee i4% Jan. 22 104% June ¢ Am. La Fr. F. Eng. ($10).... May it, % 2hec Q 11% 11% 11% 11% + Tou 
47 27 89 14% 5 Apr 7 72% July 27 American Linseed Co......... Dec. 15, °19 % Q TS 5 72% 73 - 1,800 
92 69% 98% 85 09% Jan. 27 KN July 29 Am. Linseed Co pf..... ° Mar. 31, ’20 1% Q 80% sing && 88 - BOG 
71% 53% 117% 538 109% Apr. 8 82 Feb. 4 Am. Locomotive Co..... “* June 30, *20 1% Q V5 6 91% 9324 23.200 
102% 95 100% 100 107 Mar. 9 95% May 27 Am. Locomotive Co. pf...... June 30, °20 1% Q 100 100 100 100 a 100 
ee 63 ae 44 2 a% Feb. 18 Am. Malt & Grain (Fh.)...... os oe ne as er 37 an 
aaa a ee ‘ is%& vune 16 1% Apr. 15 Am. Safety Razor Pt “4 15 15 13% 13% — 1% 
144 90 135 135 << geeecese «5 sse¢¢«<es Am, Shipbuilding t4 Q at ae 4 135 
ee ee 47% 36 50% Jan 6 Feb 13 Am. Ship & Com. ee ee 23% 23% 20% - 
94% 13 Me 61% 72 Jan 3 July 29 Am, Smelt. & Ref. 1 Q 58% 583, 7 Wil — 
110% «8=:108 100% o4 100% Jan. 13 & July 30 Am. Smelt. Ref. 50,000,000 June 1, ’20 1% Q 90% oU% R88 = 
96 ag 94% 70% S3.0OMar. 30 June 20 Am. Smeliters ptf 2,442,800 July 1, °20 1% Q : a og * 75 os 
jer 85 140 101% 115% Jan. 5 86 Feb. 13 American Snuff 11, pon pang July 1, ’20 3 Q 101% 101% 101% 101% — & 100 
ons, eRS wo S Jan. 13 80 Apr. 2 American Snuff pf 3, 1, ° 1% Q : - 80 . 
oe « 47 33% 50 Mar. 22 35 May 20 Am. Steel Found. (43 1 “8. 18,215, “t00 y 15, "20 The Q 100 
4 9614 01% 93% Jan. 10 & June 22 Am. Steel Found. . e 8,481,800 June 30, °20 1% Q 10) 
116 98 148% 111% 142% Apr. 14 117% July 28 Am. Sugar Ref. Co 45,000,000 July 2, *20 2) Q 7,20) 
114% 108% 119 113% 118% Jan. 7 102 May 2 Am. Sugar Ref. Co. pt 45,000,000 July 1, °20 1 Q noo 
5 7 20% 73 106% Mar. 22 7 Feb. 13 Am. Sumatra Tobacco..... 13,581,000 Aug. 1, “0 2% ¢ 6,4") 
— — —" 90% ion Apr. 12 84 Feb. 16 Am. Sumatra Tobacco pf. 1,968,500 3% BA low 
60 51 63 50 2 Jan. 5 46% June 11 Am. Tel. & Cable...........6. 14,004, ‘000 1% Q 
100% DOK 108% 95 1 Jan. 30 92% May 22 Am. Tel. & Tel. Co...... . 442,178,000 2 a 1530 
198% 140% 314% 191% usu Jan. oO 198 July 29 Am. Tobacco Co......... 15,055, 100 5 Q 1.0K) 
: i? - 310 June 29 09% July 23 Am. Tobacco, Class B. 6,622,000) . bs 1.0K) 
100% 92% 106 03% 97% Jan. 7 5% May 20 Am. Tob. Co. pf. new. 51,975,700 1% Q 200 
ee ae <s rye uD Apr. 30 22% May 27 Am. Wholesale pf..... §,227, 41003 1% Q 
HO H% 169% 45% 165% Jan 2 July 29 American Woolen Co 20,000,000 1% Q 24.600 
7 92 110% 94% 105% Jan. 29 92 July 31 American Woolen Po 40,000,000 1% Q 300 
RM, 20% 68% 27% 6% Jan. 3 38 Apr. 30 Am. Writing Paper p 10,238,C00 me 3,500 
21% 11 20 11 21% Jan. 10 12% July 28 Am. Zine, L. & 8. Ot eas 4,828,000 $1.00 a 200 
53% 383 65 40 59% Jan 9 4% July 29 Am. Z., L. & 8. pf. ($25)... ese 2,414,000 $1 Q 200 
. 12 1 2 7 Jan. It AnD AFBOF 2 .0000ccccccccccccs 3,250,000 ae a hye 
a 2% OS 20 May 20 Ann Arbor pf............ 4.000.000 re :: im) 
4y 59 11% 54% 52% July 28 Anacon. C. M. Co. ($50) 116,562,500 $1 Q 16.40) 
25 % 1 2% July 27 Assets Realiza. ($10)..... 999,000 1 pi 1,200 
18% 12 63% 17% 28 May 2 Associated Dry Goods..... 14,958,100 2% Q $73 
«8 51 x2 61 55 May 24 Assoc. Dry Goods Ist pf.. 13,760, 100 1% Q 100 
36% 36% soy 58% 60 June 17 ___ Assoc. Dry Goods 2d pf 6,706,100 1% Q es 
Fi MM “42 0—~*<“‘«‘ Si% July 28 Aasetates OF o.ccccccsecpsccs 40,000,060 %  Q 200 
81 104 8014 76 Feb. 11 Atchison, Topeka & Santa Fe. 223,735,000 1% Q 7.00 
9214 80 89 16% 72 May 2 Atch., Topeka & Santa Fe pf. 124,199,700 2% SA 905 
10% 5 15 6 § 5 Apr. 21 Atlanta, Birm. & Atl.......... 30,000,000 . «e 400 
108 80% 107 87% 93 Jon 7 82% June 18 Atlantic Coast Line .... f 3% SA 400 
120% 9T% 192% 2 176% Jan 5 137 Feb. 2 Atl., Gulf y. XZ. : BSA 10,100 
67% 58 76% 75 Jan. 7 61% July 1 Atl., G. & W. I. 8. 1.2 #0 ; 
= “oe *1570 Mar. 15 *1225 June 11 Atlantic Refining .. 00 June 15, °20 5 Q oe 4 , 22: tase 
Ke es 114 Feb. 27 103 May 25 Atlantic Refining pf. . 2, 1% Q 104% 105 104 104 -~ noo 
20% 14% 19% Jan. 8&8 5% July B® Auto Sales ($50)....... 029,000 ° Pt ara fj Esa Fs — %& 200 
35% 50% Jan. 15 20 May 20 Auto Sales pf. ($50)... 2,656,150 1% Q 15 15 5 15 —s8 100 
ee 24 May 27 21% July 30 Austin, N. & Co. (sh.)........+ 150,000 . es 21% 21% 21% 2% — 300 
82 June 16 82 June 16 Austin, N. & Co. pf.......... 5,500,000 1m Q . oa 82 
56 15 64% 148% Apr. 9 103% Feb. 13 BALDWIN LOCOMOTIVE 20,000,000 July 1, °20 3% #$$SA 115% 115% 108% 119% -— 4% 191,000 
101m 6% TH bo” = tore Jan. 5 6% July 21 Baldwin Locomotive pf... 20,000,000 20 3% SA Ki — a 
62 48% 55% 28% 38% Feb. 24 27% Feb. 13 Baltimore & Ohio......... 152,314,600 2 . 31% 30% 32% + a 12.900 
64% 53 59% 38% 49% Feb. 24 49% June 30 Baltimore & Ohio pf... 60,000,000 2 SA 42% 42% 43% ; 2 300 
101 95 o Jan. 6 55 0 «June 25 Barnet Leather (sh.)... . 40,000 pas ais ah 55 5d 100 
- 95 91 93 Irn 5 bl Feb. 25 Barnet Leather pf........ oe 1,966,500 1% Q a a‘ ‘ sp 
30% Mar. 25 0 Apr. 23 Narnsdall Corp., Class A. 13,000,000 62%4c Q 77) rT) 40 40 100 
i 43 17 35 06June 4 Barnsdal] Corp., Class B . 1,0 €00 6244c Q ao 7 i 29 
110 as 153. «June 18 114 Mar. 3 Barrett Co..... + 16,372.000 2 Q 139 140% 131% 140 i 7.200 
1074 99% 111% Jan 6 102 June 4 Barrett Co. pf......... e 7,729,400 eh 1% Q fv 102% 
2% 1 1™ Jan 2 1 Feb. 9 Batoptlas Mining Gi ocsesses 8,931,980 31, 12%c eo 1 1 1 1 400 
° ee 4% Apr 9 17% Feb. 11 Rethiehem Motors........ (sh.) 173.334 . a nee 21 21 1n 18% = 13 7m 
6 60 Apr. 7 77% Feb. 27 Rethiehem Steel...........+.. 14,862,000 %, 1% Q g5 Sh 83% S3he — 4% aM) 
o4 59% 179% Jon 3 R14 Feb. 26 Bethlehem Steel, Cl. B. tr cfs. 45,000,4 1, 1% Q 87% 87% KU 825, — 5% 5s, 400 
4 R4 102% Feb. 24 97 Jan. 14 Rethlehem Steel 7% pf........ 14,908,000 3 1% Q ee . : 88%, ae 
106% 96% 1144 Jan. 6 104° July 27 Bethlehem Steel &% pf 29,570.40 July 1, °20 2 Q 105 105% «104 105% + % 1,00) 
28% 21 3 Jan. 9 ™% May 17 Booth Fisheries........ ») 279,970 Apr. 1, °19 § ius ™ s ™% 8 —- X% 200 
, - . aaa tuk Gol Booth Fisheries ist. pf........ 4,998,000 July 1, "20 1% Q <s : wi RD 7 
yes 96% Apr 1 es) “jaly 12 Brooklyn FEidison.............. 17, Ne yen June 1, ‘20 2 Q SU% MS Nts Stidy — \&% 109 
sy 25% 17 Mar. 15 10% July 2 Brooklyn Rapid Transit Co... 48.964,300 Jan. 2, "18 1% ee 19% 10% 1% 10% — 2,700 
ne 12% Mar. 15 6% Jan. 5 B. R. T. certificates of dep... 25,556,000 ......... . oo i’ 7% 7 1,000 
93% 78 f 62 Mar. 20 48% June 30 Brooklyn Union Gas 18,00C ,000 Oct 1, °19 1% ee 48¥, 48% os 48% 300 
74 62 112 71 104% June 29 92% June 17 Brown Shoe....... 6,300,000 June 1, 20 1% Q eA : 104% 
Ox 95 101 7 1184 May 4 bcd July 17 Brown Shoe pf 5.400,000 Ave. 1, ‘20 1% Q 92 ; 
16 neers 15% 6% 8% Mar. 2 T% Feb. 1s Bruns. T. & R. R. Sec. TEE 8 — ssh cedecces 3 - ne 5% ny 5% — } 700 
” Seas 544% «| OO 70” ~Anr. 19 6 June & Buff. & Susquehanna.... 2.697.100 June 30, °20 1% @ * 65 . 
es0 °70 *72 50 45 July 22 45 July 22 Buffalo & Susquehanna pf 2,276,400 June 30, ’20 3 SA 45 
* mA 78 68 50 Jan. 6 50 Jan. 6 Buffalo, Roch. & Pitts........ 10,500,000 Feb. 16, °20 2 SA 50 
P zie *07 — ee ee : ee pebaesed Buff.. Rochester & Pitts. pf.. 6,000,000 Feb. 16, °20 3 SA . *97 Q 
181% 108 166 115 120 =6Apr 7 23 Feb. 4 EMO BOR. oc cccccccescccscce 8 (94.400 May 15, '20 2% Q 107% 10714 100 103 7 SOO 
110 110 111% im 108% Mar. 15 98 Feb. 13 Burne Bros. 1. we 1,447.8¢0 Aug. 2, '20 13y Q - we 108% ‘ 
80 RO f EI at co. metas ; Rush Terminal. 6,244,400 July 15, °20 th SA 85 : 
18% 7% 39% 16 27% Jan 5 12 May 21 Butterick Co....... 14,€47,200 Ss 1, °16 % - 12%, 12% 12% 12% — *% 1) 
12 my 7 5% 11% Jan 9 6% May wW Butte Cop. & Zine ($5) 2,834,045 June 30, "18 5 Slo RL, Th ™ — & 1,100 
iu 16% 37% 16% 29% Jan. 12 20 May 20 Butte and Superior (#1)..... 3,000,C00 Sep. 29, °17 $1.25 22% 22% 20 2 — 2% 600 
, 54% 191% 28% Jan n 12% July 31, CADDO CEN. GY @ BRu.cccccce BRD | _ cbscecess pe es 16% 16% 12% 13% —4 
an 35% RT 48% 25% Jan. 2 6% May California Packing oe ih.) June 15, °20 $1.50 Q GR14 ERS 66 77 — % 
24% 12 56% 2% 46 Jan 3 Ps) May 21 California Petvoteaiin. Oct 1, °13 14%*.. B0% 30% 276 28 —2 
*70% ae 86%, G46 75% Jan 6 S Feb. 10 California Petroleum pf.. July 1, °20 1% Q 69 69 68% — 1% 
71 m1 Rny, 50m «9 Mar. 7 a fe Calumet & Arizona (810) .. June 21, '20 $1 Q ae : ae 56 
174% 135 170% 12%% 134 Jan 3 110 May 20 Canadian Pacific........... ° June 30, °20 % Q 122 122% 118% 121% — % 
16 te 48 2 43% Jan. 7 43% Jan. 7 Cana Southern............. Aug. 2, 20 ™% SA ‘ . 413% = 
oe 10% «June 18 10% July * Case (J. I.) Pl W....... o* ee a 11 10% 10% — %* 
$2 100 «=Jan. 3 9% May 20 Case (J. I.) Th. M. 7 1% Q {4 oF Of 
7 14% Jan. 6 330 July 30 Central Leather .......... 1% Q ory ms 53 53% — ™% 
208 108% Jan. 5 98% July 14 Central Leather pf...... ™m Q on ”" $ ee — & 
£20 215 Yuly 17 17% Tan, Of Central of New Jersey 2 Q aa ‘ xs 205 : 
cu L 61% Jan. 3 40% May 24 Cerro de Pasco Copper. .(sh.) $1 Q 43% +4 41% 42 — 1% 
4% O% @2 Jan. 7 40 May 20 Certain-teed Pryz..... ++ (ah.) ts2 —Q . 52 . 
87 : 90 Mar. 17 90 Mar. 17 Gertain-teed Pr/fst pf. ‘ 1% Q pe 90 
++ 14% Mar. 29 86% July 27 Chandler Motor (new sh.).... 2% Q 97 7 RG 88 — 
82% 59% Mar. 10 47 =Feb. 13 Cassapenhe 4 eer 2 SA ne i 53 Hite + 2% 
1 7 7 Feb. 24 6 Feb. 16 Chicago & Alton...... eorces es os os &% . 
=. & S .. SR _15% Mar. 10 12% Feb. 21 Chicago & Alton pf.......-.-. 2s . 12% 
. 12% 2 11% Mar. 22 4 Feb. 17 Cc. & E. Iill., Eq. Tr _rects.... es : 6 ee errr 
. 17% i 11 Mar. 15 4% Jan. 10 c &€E. fl pf., Eq._Tr. rects. - - We 7 ed ™% + % 700 
11 6 12 7% 10% Feb. 20 7 Feb. 13 Chicago Great Western...... 2 oe s 14 7% 8 — ¥ 1,000 
22 184 30% 21 27% Feb. 28 19% May 2% Chicago Great Western pf.... 1 ee 21% 22 2 22 ‘ 24 
Tag 37% 52 bed 42% Mar. 11 30% Feb. 6 Chi., M. & St. Paul.......... 2% SA 33% 34 32 34 + % 6.500 
NO% 68, 76 48% 61% Mar. 11 45% _ Feb. 18 Chi., M. & St. Paul pf.... 3% SA al m0 47% 50 — % 9.100 
Wiz 8% 105 85 91% Mar. 10 7% July 1 Chicago & Northwestern. . 2% SA M4 Gry oo, — % 2.300 
{a7 125 123 115 120% Jan. 13 9R June 28 Chi. & Northwestern pf... 3% SA led ba Ms a a? 100 
70 68 118% 65 111% Apr. 8 78 Feb. 2 Chicago Pneumatic Tool 2 82% 79% 81h — SK 1.600 
32% 18%, 22% 22% 41% Feb. 98 22% Feb. 1% C., R. 1. & P. tem. cfs a 37 33% 3514 Ng 39,900 
BE rath <4 &% 878 Feb. 21 64% Feb. 13 C.. R.L & P. 7% pt 3% SA 72% 8672 72% = — 2% _ 
ah 1" 73 Ay 66% Mar. 1 54. Feb. 11 C.. R. I. & P. 6% pf., at eS 62% b a, _. 
oo ao 82 57 66 =6Mar. 10 58 June 30 c., St. P., Minn. & O Feb. 20, °20 2% SA «+ = 
10 110 107 “ bh] Mar. 30 90 Jan. 14 c., St. P.. M. & O Feb. 20, °20 3% SA 80 so) . 200 
24 14% 204 : 21% Jan. 3 14% May 20 Chile Copper (625)........... 95.000,000 ss... ...- + ia id 14% i — % 9.806 
47% 31% TO% 324 11 Jan 27% ‘uly 28 Chino Copper ($5) ... June 30, '20 37™%e Q 20% 2% 3,300 
uy 2 h4% 82 S06 Mar. 15 42 «Feb. 6 Gove. C., C. & St. L. Sep. 1, 10 Sas m ; +1 900 
“0 58% 74 Jk 68 Feb. 24 62 May 19 C., C., C. & St. L. pf. July 20, *20 1% 0 2 — : 
ies 7 6 Jan. 3 5 Jan. 3 Cleve. : Pitts. ($50). June 1, "20 1% Q -. 
Cig 17M, 108 6% 6 Jan. 2 7% = =6July 31 Cluett, Peabody & Co. Aug. 2, °% 2 @ mH mS 2 100 
108 5 110 mt, 104 Jan. 8 % June 16 Cluett, Peab. & Co. pf. July 1, °20 1% Q -« - 2: : 
: 42%, 37% 40% Jan. 2 : May 20 CUE, on aniaecensaes Jniv 1h, °90 $) ca] 36% 37% ah 36 - % 4,100 
F 24 bol ~% 44% Jan. 3 28 May 20 Colorado Fuel & Iron May 20, ‘20 Q 31% 32 31% 32 — 1% 1,000 
"int 1m 20 101% an Apr. 21 19% ous. 21 Col. Fuel & Iron pf.......... May 20, °20 2 Q es 10% 
27"% 18 19 27 =Feb. .19 20 Colorado & Southern,....... Dec. 31, °12 1 23% 23% 23 2% — % 300 
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, New York Stock Exchange Trans ns—C 
— 1918 aie nee ov Price Ranges — g A actio ontinued 
O18. 1919 Th Ye = Amount — lL , 
High. Low. a ee a r to Date. ie Date ete Capital ae er Be ee ee aL eeneS 
Hi = LL - — : ng zs ee - : : eo Poe Stock Listed. Paid. Cent. riod First High i 
. 3 > 31% Mar. 2 ; July 6 3. : —————— aN —- Me 
= tr = — oe = = ~~ $ Gol é South ist pf.....a.. 8,500,000 June 30, "20 2 SA 47 7 7 - 
| 69 ms a ke 3) iy © Celumbin Gn © fie... 8,500,000 Dec. 15, *19  - : _ si 4 
bh - 75% wy (% Jan. 5 24% suly 27 Columbia Graph eo sh.) ere May 15, "20 1% Q au a 53 +f 
As 95% 91% 92% Jan. 14 __ Se July 27 Columbia Graph. ; = ae — a4 10. ae yond 1, "20 t25ce Q 23% 241 a 
oe 30 63% +31 «6 Jan. 16 44 Feb. 26 Comp.-Tab.-Rec._ =" Vm _- —k a <2 ole NI 1 
: 75 34 70% Mar. 22 55% Feb. 10 Comp -Seb-Ees. ---.---- (sh.) 131,033 July 10, *20 = = ee 
ea «2 86% OTR 83% Apr. i 76% Feb. 13 Consol. ues peep (=a.) 00.000 July 15, °20 1% Q 65% 5H Ff 
105% $I 100% ix% 3% Mar. 22 73% July 28 Consolidated Gas ............ ieee ae ts 1% Q 80 so sO) 
{b 05 111% 10). 2s a ea et xe Con. G., El. L. & P., Balt... ae a sa 1% Q 76 73% Tt 
13 ™% (Be Bim jane tg Sul 2 Con. Ant. Cal. a. «#10) July 11202 ss 100 : 
o ae 7% ¥ 3 eb. oo 0c r 1 
‘SH —*103K%™ ~~ Apr. TB Feb. 6 — Gain dee os oer. te ma ie 
07 99 18 1 te 102% Jan. 22 97% June 22 Continental Gan Co. pf...... pm ‘. 2 1% 69 2 S30 ONO st) 
fa a4 tr 14% Apr. 16 10% May 24 Cont. Candy.......... (shares) <a 4 1% Q 98% 815% MSHS 
0 44 46 38 8 Jan. 2 69 June 28 Cont. Insur. Co. ($25 July 20, | °20 2c Q 12 12% he 1 
10% 29% 99 “105% «Apr. 13 76% Feb. 13 ‘Corn Prod. Ref. Co............ aay: 3, > S80 SA - « i! 
104 90% 100% = 102 107, Jan. 9 10% sly if Corn Prod. Ref. Co. pf........ July 20, '20 11% Q 93% Pe o%” 
—_— Pt 4 43% Apr. 29 30. ~May 24 — Cosden & Co. (sh.)........--. ye de 3 101 101 1021 
51% 64 Apr. 17 55 Feb. 3 Crex Carpet Co. ‘ ‘ = — a me 
ae T05 278% Apr. 7 115% May 24 Crucible Steel Meo ee sooo ee 2 >) we f 
% 100. Jan. 7 92% June 30 Crucible Steel Co. pf......... 25,000, 0 July 31, (20 2 Q 10% «152% 14 ‘ 
15 90 107% 106" Jan’ 20 Sas SS ees j0:000,009 ne, 5 "20 mf ; ~ i n 
‘ ; i ‘ ‘ ~ ¥ ‘ . 5 | Oo ieee ° os 47 7 25, rT) 
34 Zils 35 59% Apr. 14 39% Feb. 26 pn ye wcll ge SE aa 7,893, July 1, ‘20 1% Q 100 100 oo 
«3 17% 87% "5% Jan. 21 7 July 22 cane tous — (sh.) dibwib-o eee as os 464% act e 4 100, 
— a : : : Beseuseceser July 1, 20 1% Q 77% 74 77 71 
= ++ +. q ay 27 31% July 7 DE BEER J on  ggeriel a 
i, 2 103 ing Bat Mes eee — > Me a: su 
119% 109 116 0% Mar. 13 83% June 29 Delaware, & Hud * Reet bo Oe Q My yy 
; 7 2 June 21 165 Feb. 10 Del., Lack. & W. ($00)...... Jur 20 "20 Q 80 SO% gna a 
13 5 24 16% Feb. 24 S fae 2 Dennet © Bio Grente..,.....- er bsa a ~ 206 20K 20204 
109 98 120 108 > mat pn eo... 7,646, = > = *M «. % 0 om 10 
at a = = 101 Jan. 12 85 July 30 Detroit United Railway...... 15,000, o> ta ; 3 oo FY. : Mr 
1 2 pe ae Pigg eee Diamond Match ...... ——s _ al & KN 1 
a a a - a niméi ee... ‘000000 June ok oe 2. 3 ; ; 11s 
; 2% 6% 2% 5% Feb. 19 3 May 10 Duluth, Sovth Shore & Ati... 000, sp Be (< 10% = 10% 10 0 
3% 41% 11% on 11 Feb. 19 7 Apr. 30 Duluth, South Sh. & Ati. =. 10,000,000 ERLE 5 2 ee . 4% - ‘ts 
a m% 87% . > 5 5 eCecccece 2 - t 
at gt Bry ans 12 gh By Bur Bon 1 Be fens Rage aly He ig GS 
m Hos “= eee 000,000 Aug 20 1% Q xe “4 
mH 8 =—48 137 55 July 7 115 July 27 ELEC. STORAGE BATTERY , — —--—— : 
314 «22 8 23% 3 2 duly 2 gy i 16,561,900 July 1, ‘2 2% Q 115 115 115 115 ; 
bd : % ay 24 Elk H eon) 8= eoneese —=—i wn tcnnce os oe a 3 3 "3 
$337 49 3 ies) SRR BIR Hora GC. pt (800)... - = = We .. 21 21 20 20 
at we ant <ote o. z 12% July zi Emerson Brantingham.. 8,535,500 — = 8 15 +3 3 
750 ne an. _ 3 72% July 30 Emerson Brantingham pf. 12,170,500 Aug. "2. "20 “% @ mn F 
Pe 50 an. % Jcly 27 Endicott-Joh 5 . 5 
sig tags Jan: 2 3% May 18 — Endleott-Johnson g..---- See min “™ 2 4 Te 
36% «28% 33 ist Feb. 24 C2 oe err epererrrrers CRAMER. osceksos 12% # a4 
28 £2 RASS Bes Bee a a a a i 18 
ae ie june 31°35 June 21 —sEerle & Pittsburgh (950)...... 2,000, Sine 10:°20 1% @ — im 1 
is zs 4 73 Jan. = ms . : ; 
, : a " don. 3 2. June 23 FAIRBANKS C6. O08) ...2.05 1.100.000 haan = 4 ant P 
as ‘a 83 ion. 5 nit ‘Web, a S Co. pf.....-+..+.-. 2,000, July 1, °20 ee nd 
re i Me Ses a. 18 = Feb. 11 Famous Players-Lasky (sh.).. 214,552 July 1, ‘20 2 2 oes sn, : 
May 20 Famous PI ‘ g 7s 74% 
hy 7 —_— «= 16% Mar. 30 10 Jan. 6 Federal Mining 4 2 Bmeitiny 3772 "R0o000 a S00 .~ - a i 
“a 26 4 = To uae it 264 ‘Jan. 2 Federal Mining & Gueiting pt. 12'000,000 po ie 30 14 @ Ey me } 
aad « o 5 eb. H 1004 Feb. 13 —— 2 a 34% OV, 
103 0% 110% «6 108% Mar. 16 ore Feb. 16 Fisher Body Corp. ba paces 213.500 AUK = a “— 2 A : 
7 - Pt = dan. 3 27% May 20 Fis Rubber (#25)..........2.: ¢ a ; 5s 
a 3% «6 "1% «30% Jan. 5 30” May 20 Freeport, ‘Texas (ah.)......0.. : = *« 30% 30% 2K ON i 
39 25% 38% 15 19% Jan. 5 10% July 30 re vlc 21% = 22 1% 21 
- = - 194 . 5 4 July : GASTON, W. & W. (sh.)..... = 
185 165 i tm a et Oo: ht alee B0c a m oF 
103% 99% oa mt ise 3 150 June 9 General Chemical Co.......... 2 PT so aap 
ca ov o% 984 a. an. 16 90 May 14 General Chemical Co. pf....... 160% 16% 165% 
“6 oon L. g a Jan 3 58% Feb. 1 General Cigar Co........... < 93 4 0 
me * ‘ 4 9 ar. 1 General Cigar Co. pf......-..- ne o% om 
“ian = aa 90 94% Jan. 5 79% May 25 General Cigar deb. pt ensecietaiii 1% oe 100 
Yo 127% 176 144% 172 Jan. 2 134 May 20 General Electric i i 
oe rig me: - 42 Mar. 26 20% July 28 General Motors new (sh. 14 ik 
i tw tw Jam TS Many 3 General Motors Corn, pt. zie ‘a 
ys ‘ a . - 2 ay : General Mot 7 a v5 
sing na ao 85% Jan. 6 68% May 21 General Motors 6% deb... ie a 
v4 « ake ™ R5Iq Jan 6 He July cy 2 ? 70 
™ 7” Ss. oe? Fe Is Goodrich (BF) Go. pts... tig ae 
4 80 bo} = — 5 19% June 3 Gray & Davis...... Rogen ae od sa% F 
47 ay 5 une Granby Consolidated ... IA 
100% as 81% Mar 13 3% June 12 Great Northern pf...........-- * 
aS ud 4 & Mar. 19 33. ‘Feb. 13 Gt. Nor. ete. for ore prop. (sh.) 1% 7 70 
ist te oe Jan. 3 27% June 23 Greene-Can : i = he 7 
15 May 5 7* Jan. 24 Gulf. Mobile & Northern... — a 
30-4 Apr. 16038 Jam. 24 Gull, Mobile & Northern pf tee me 1m Ih 
- & : 538% July 28 . Gulf States Steel........ “a 6 a 0 
%% 2% 2% Feb. 9 90% May 5 Guit States 8 tai pf. ik a 58% = 3% 5 
100% sm — oe = ~ - a sated oe 901 
0 0 . i y 29. HARTMANN CORP........... 20% 
a” 78% July 8 50 Feb. 13 Haskell & Barker (sh.)..... : i% 9 80% 80% 80 an 
107 197 Bee ies eer co teense . Lear =. Ry, L. & P....+++ #1 SA 1% 71% tb (8 
Se ee a ATS? elme (G. W.) pf.......-.++- 5 7 <2 . *8h 
* "¢8 0 =e 40% Apr. 19 28 July 27 Hend ie 1% 9 at 
‘ 100 60 71 Jan. 12 51 Mar. 10 Gemastahe Mining <--......: 29% == 30% x in — 
“sr oe : i © MIMI ..ccsccccce 5 in 2 
: es 4 July 23 75 July 2 SIRT cneinnsscecee-oceoas wc ae 08 a 
: 3% Apr. 9 13° Feb. 13 Hupp Motor Car ($10)........ “are G aes 106% 7 100 
105% = ae a og ge goa =r Ze Q 14% 14% 14% 14% 
s . 'e S CED : aie 
me 7 - . aS = a an NOIS CENTRAL .......- 109,296,000 June 1, *20 1% Q 82% 3% 82 
Sly 41% 6% 2% 61% 4 LL ndiah’ma Iief. ($5). 1,000,000 June 30, ’20 = 82 R24 + % 
my 4% mK aig a 47% June 28 Inspir. Con. Copper ($20 23,639, 342 "2 ry i” aM 7 4+ 
4% KS: Apr. Se Re Ped "720'254 pie Bivin Thay 4 ™“ 93 ‘™% 4% & 
19 0 7 he 6 . 8% JInly 29 int. Con. i SF ee : 3 3M By : 
\. 5 BR Fa +e Fi — + 13% Fe 13 Sptcouns. pow TE ee ah + 10% 10% mo a 
a im ae pr. 14 69 Feb. 13 Internat. Agricultural pf..... : ™% © 2 22 ag 18 
116 - 107 120 111 i 2% Apr. 13 112% Feb. 17 Int. Harvester (new)..... 5 80% 80% 80% ans 
22 21 o 15, Jan. 24 0 June 4 Int. Harvester pf (new)...... % & 12% 127 2% 124% 
isu Ee | 1 KS Jam 5M Nay 28 Int. Mercantile Marine adie 3 = te =< 100% 108105105 a 
‘ 4 % 111% Jan. & 76% Feb. 13 Int. Mereuntile Marine pf.... ‘300 «= Aug. 2. , Be OS. 2 26 2" 4f 
ee * .: 170 Apr. 7 30 May 19 Int. Motor T heasoceea Sar ise Aug. 2, '20 8 «SA 81% = 81% 7 i“ 
2 ott iy BEY of aq any 38 int Motor Truck rew SOR pd. ee an P 
on v Jan. 19 72 Mar. 4 Int. Motor Truck ist pf...... > 16,921,800 July 1,’ *9 -. 32% 32% 32% 39 
a a 4 Ti_Apr._9__@0 _Feb._17_int. Motor Truck 24 pf....... Ssa700 July iso $233 BA er 7 5 
Fed -# 33 26% Jan. 7 11% May 20 Int. Ni 5 Ra ? : — ~ 
45% bt 3 o% Feb. 5 800s June 10 int. Nickel - RE RARE ; *h'912;600 — 2 = 50c -: 18% 15% 17% 
A 9 = 105% -— a. oo ok S| eee Been Golliiiil 19:966; — = % 8 54 a 
» le « n. ep 'e ana t one o- os 1, L914 7 
ie Be tom Jan 3 Mo Hab aa Int Paper'pr.stampea..-cc. aaemam Jui Hs me ims tin 
Se te 1 an. 5 61 June 10 Inte f., stamped....... ‘948, July 1% Q 72 7 758 
- = a . 47% July 15 26% Jule rnin ogy wes Pre eankans July 1% Q 12% 73% K : 
7 a 6% Apr 4S 7) Ma is Bo LESTE, 5 , seececees Pee ae 4414 414% $11 4 
By a 5 § y Iowa Central —+— = 
& 8% fm fy St Sine it 50” Apr) &  Ieland Greek G « - ae se re ae ; 
%% + pa ~ 7% July. 9 6 ivy 2 8 Istand ole Trans 118,798 July 1°20. $1 @Q 2 oe Pty, 
OTL aR -4 15 21% Jan. 9 7% May 24 JEWE rans. ($10).... 2.500.000 .....0.. ¢ 5 0% 
ici 91 38% 44% Jan. 10 os" Sine an j mtnt Re Bsaertsnsiennnien 12,000,000... coe ie i 118 11% “ 13 Hi 
: 44 24% 30 Jan. 2 Ee B.S YR oreeene 3,640,000 Oct. i, *19 ae 2 1% 861% 
85 Bo = = “ o HOB cccccccccccne 10,000,000 July 15, °20 Boe Q 33 
£4y 15 ~ 52 o> eeeee ene oe sikecewe P KAN. CITY ‘ — — 
5014 se 2M Ss ss Feb 24 13% May 3 Kansas City there: ie emtiigg - @ % * 52 
105 9% sdf C#8% Mar. 1 40 May"18 = Kansas City Southern pf ‘ ai te 16% 18% 16 18 
5% 109% 118 117 io Feb. 9 108 May 5 evens Gulan & & Co. PY 8 48 45 43 14% 
. 164 68 152% Jan. 5 80% a to 2 . a ee wd 98 
$s ae ( il aa. July 31 Kelly-Spri. “511.250 . ™% Q ~ = 
jou tise dome on a o 4% July 31 Kelly-Rpriastield fire i a), ye ae $1 92 42 je 
a5 24% a Apr. _6 85 May 19 Kelly-Springfield Tire 6% pf.. 3,237, May * 20 = 98 oR 4% 4% 
2 a” 10% 5 Apr. 2 53% May 20 Kelsey Wheel Oa zuy 12 1% _Q i RB 
3 ; $ % Jan 2 s 5 DS weccccoccbencsos Y 000 Scscccces oe oe — 
m3 7 2% © 33% Apr. 17 inky & dee toe, hi 3 Tene June 30° "20. 1% 8 _ -. eS 
3 a% fe 6 Feb. 4 5” June 2% ‘Keokuk & Des a ae eT 
105 a 120% 38% 48% Jan. 3 21% May 20 Kasinte Tie Babee ($10) 1,524,600 Mar. 10, *20 y eee i os R 
E 48 - 3 
106 108% im wmes hms eS x oe «fe re Be Q 20% 26% ~ 21 +77 
Wy , . * ° b 9™ 
“at ss a” = 8 Apr. 18 ‘“” tu > eeeeee 16-8.) Oo pf cae dks 12000000 July 1, “20 x 4 re a 25 
~ _ ay 10 100% Jan. 17 Kress (8. H.) Co pf..--...... 3,353,200 ~ ig on i% 8 95 
a ia 107% 62% 1% F x F - : a 101 
7. = a ae 1% Jan. 5 63 Feb. 26 LACKAWANNA STEEL 5 ; 
] ™ 14 7 on ao a 37, May 22 Laclede Gas Co...........505 aoe Ls 1% Q 72 72% 6 it 
2 124% Mar. 11 iS . 10,700,000 M 4 6 
; 18 25 13 ont Mer. ie 8% Feb. 13 Lake Erie & Western °. 41'840;000 ar. 15, ‘19 1% .. 37 37 7. 7 
’ 19 40 2: 29% Mar. 16 16 Feb. 11 = Lake Erle & Western pf...... 11/8105000 = Jan. “35, % r Naetietn 7 14 1 1" 
7 2 38% Jan. 6 23% July a Erle & Western pf...... 11.810) Jan. 35, : ee 19 19 7 
25 (ey KM Mar. 10 39% May 24 Lehieh Valley ($50) Sasa 60,301 Jame “1; "20 5Oe 24 24 oat 
e. res _ isnt _ 30 mn ys Lut na July 3, *20 ST 8 42 42% 1014 
“ . “s > 5 : VOB .ccccces ry = = 
210 07% 115 167 110% Jen. “8 1” ,~ sa 2 Lanne ra Myers Class B Tone Ss “On “ 8 130% 130 a 
os ; os - 36 = Apr. 12 19 Twly 2 prenen? yers p Jul ae 4 30% 30% 190% « 
= ; 7% % 38 : vy 20 3, Inc. (sh.) uly 1, 20 1% Q ii 7 101 
cm IT 3% 40% 70 vr. 3 7 wey u Loft, Inc., (shares). ae ts We Q 2% 29% 39 21% 
82% 108 941 : y Loose-Wiles Biscu : Stat ats = us 14% 14} 
ot 52 ion i 115% — s pn) May 3 Loose-Wiles Biscuit Ist pt... Oceans tae 4. 3 Ber. es TE 
13 144% 245 147% «1RKRR J lay 19  Loose-Wiles Biscuit 2d pf. 2000, 7 +2 > @ M% = =% = on 
130 98 115 an. 2 131% May 19 Lorillard (P. . 000,000 May 1, °20 15% . 4 
= mm we Ha Sf Se fe SS lecilars te} Oo p80 2222222 ii 30n200 July 1, '20 3 @:° ie 1% © 13 7 
wv - - an. 5 ane 10 Louievilie & Nashviile........ 72000000 Feb. 14, 3 2a «3 100100, 100" 
Sly 7 ¢ “z 69% J > ° , : 9 99 NT% 98 
6 57 66 9% Jan. 7 61% July 31 MACK a 
Ar — pa 83 > Zar. 22 59% July 13 ee hoo ee oe aia pga July 1, °20 1% Q 62 62 61% 
- ee 5 ar. % 20° july 19 M, PE rccccwe 50,000,000 July 1, °20 4 . 61% G1% 
ap 20% A allinson (H. R.) Co. (sh TM ebee 60 60 NY my 
137 130 451% Apr. it am jae of “Mallinson (Fi fg bonsonn July i) *20 “im » 20 20 2D : 
: - . 2 Jan. & Son 4 mei enees 10,000,000 * 5 Q - 70 
n 98 June 4 Manati Sugar pf.............. 3500.00 er gg. or Maine tii vik 0) 
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Yearly Price Ranges — —_— Saat = — 
191s 1919 This Year, to “Date STOCKS. Capital Da Pe Pe- - , 
High Low High low High Date Low Date. Stock Listed. P. aid. Cent. riod First High Low Change Sales 
‘ ‘ 5 July 18 57 July 23 Manhattan Elec. Supply. 3,000,000 July 1, 2 Q . 
103% 78% SN 17% Mar. 20 384% July 2 Manhattan Elevated gtd. 58,151,700 July 1, °20 % & $2 42 40% ‘ 300 
hs . 5 5 eccccdcc Manhattan Beach ....... 5,000,000 wee eee 
24% July 28 Manhattan Ehirt ($25) 5,000,000 June i, time @ 2 26 24% - % 200 
‘a0 een eeees Manhattan Shirt pf..... ner OOU July x y 
S7 4s July Marlin-Rockwell (shares). ) si M 
20 June 8 Martin-Parry (shares)... Oe Q 24 
Th 18% Feb. 13 Mathieson Alkali ($50). ° p 2 33 + 1 
a2 12% July 24 Maxwell Motors ....... 2% «Cte 13 + 1% 
10% July 2% Maxwell Motors c. of dep..... oe » 11 + 2 
25 July 28 Maxwell Motors ist pf........ 1% Q 25 8% 
24 July 20 Maxwell Motors Ist pf c. of d. - és 24 7% 
15 May 21 Maxwell Motors 2d pf........ Dy ‘ . es 
11% July 27 Maxwell Motors 2d pf c. of d 8,227, 600 Ke Ka 11% - Y, 300 
160% July = May Department Stores....... 15, , June 2 Q 76% 3% 200 
98% June 22 May Department Stores pf.... 6,250,000 July 1% W es ee 86h oe 
161 Feb. 11 Mexican Petroleum ........+++ 33,091,700 July 2% Q 189% 190 1764 iw 9,500 
4 Apr. 13 Mexican Petroleum pf... 12,000,000 July 2 Q - . oe 
18% May 24 Miami Copper ($5) . 3, May 50c Q Whe 20% 113% 
*74 July 16 Michigan Central July 2 5A . oe 
39% July 27 Midvale St. & O ($50).... 100, 000. "000 Aug. Fl Q al 41 4 1% 
‘ 20% July 31 Middle States O. ($10) 5,200,000 Feb. 10c Q 21 21 207% % 
15% v Feb. 13 Minn. & St. Louis new... 24,679,300 . - 2% 15 12 + 1 
{7% 63 Feb. 13 Minn., St. P. & S. S. M. 25,206,800 3% SA 65% 70 67 + 1 625 
113 80% June 23 M., St. P. & 8. S. M pf. 12,603,400 3% SA . 
ti2 50 Feb. 25 M., St. P. & S. 8S. M. 1.1 ° a 184,100 2 GA «8 + $e je j 8  - = «se, § seeseecs 
6% J Missouri, Kansas & Texas.... oe ee tile 6% 6 = 1% 1,400 
13% Missouri, Kansas & Texas pf. ts, 00,000 2 ae 11 11% o% + 00 
1% Missouri Pacific ..........+... 78,234,400 oe oe 26 26 24 13,900 
62 Missouri Pacific pf .......... 47.385,500 - - 41% 423 1% +? % 8,200 
"95 Moline Plow Ist pf .. 7,500,000 1% Q . 
. Monon Valley Tr. at 3 és Py ae 
h1% Montana Power ... % Q 59 60 a9 , % 
106% ay Montana Power pf 1% Q % OS Ts 
30 July 27 Montgomery Ward & Co.(sh. 4 “550,000 $1 32 32 30 2% 
70 *60% June 21 Morris & Essex ($50) . 15,000,000 $1.75 SA , coe 
a2% May 24 Mullins Body (shares). 98,150 $1 Q 314 1% ah 300 
ecdeense Mullins Body 8% pf .......... 1,000,000 2 Q .* 
119% 117 119% 11 111% Jan. 14 104 July 30 NASH., CHAT. 2 ST. LOUIS. 16,000,006 3% SA 104 . 2 100 
o3 26% se 26 40 Mar. 19 32% May 24 N. Acme Co ($50) ....-...200- 25,000,000 87%c Q 3344 + 700 
. ‘+ 45 86% July Feb. 13 Nat. Anil. & Chem. (sh.)..... 242,683 - oe s2 +2 12,500 
‘ . 01% s~ 97 June 26 83 Feb. 13 Nat. Anil & Chem pf......... 13, se 300 1% Q {2 4 1,000 
210% 90 139 107 125 Jan. 3 105. July 6 National Biscuit Co es 1% @Q 107 1 100 
114 108% 112 1146 0hJan. 103% July 13 National Biscuit Co ‘pt. :  24/804,500 1% Q 1085 J 100 
67 55 ” sO = Jan. is% July 31 National Cloak & Suit........ oe 000 July 2 1% Q 56% - 2, 400 
104 100 102% 102% Jan. 92% May 25 National Cloak & Suit pf.. June 1, °20 1% Q 95 1,900 
21% 13 alg 13 pr. 7% July 28 National Con. & Cable . ): Oct. 15, °17 1 ws ) 1,300 
544 37% 45% 57% July 31 Nat. Enam. & St. Co.. June 20, '20 1% Q 66% - 2,800 
99% 88 93 91 July 31 National En. & St. June 30, °20 1% Q iS) 2% 500 
69% 43% 64 72% July 27 National Lead Co June 30, °20 1% Q 76 1% 2,300 
105% 9% _2 100% May 21 National Lead Co pf.......... June 15, °20 1% Q 103% M4 300 
++ . 124 14 Mar. 2 National Ry. of Mexico Ist pf. Feb. 10, ‘13 2 os eeee 
10% 4% +h 41g Feb. 13 National Ry. of Mexico 2d pf. 34,000 as - 3 4 100 
21% 16% 13% 11% May 22 Nevada Con. Cop. (§$5)...... 9.997, 285 Ze -Q 115% % 2,600 
36% 17 28% 31 0«= June 18 New Orleans, Tex. & Mexico. 12,2 0 és 37% 3,000 
_89 98% 91% 92 Feb. 13 New York Air Brake......... 10:00, 000 2% Q 3 é 1.400 
845% 67% 66% 64% Feb. 13 N. Y¥. C. & Hudson River. . 247,890,400 1% Q 685% + . 10,200 
34 13% 23 23 . : N. Y., Chi. & St. Louis. 14,000,000 na : 314 + % 1,300 
85 55 58 N. ¥.. Chi. & St. Louis Ist pf. 5,000,000 5 pa = aon 
48 40 40 t N. Y., Chi. & St. Louis 2d pf.. 11,000,000 3 1, "20 2% * . 52 cesses 
27 18% 19% 48% Jan. 3 New York Dock ..........0- 7,000,000 Feb. 16, '20 2% A 32 32 2ti 26 1% 1,600 
48% — 44% 61 Jan. 3 New York Dock pf.. 10,060,000 July 16, °20 2% SA 48 18 48 48 2 300 
93% *93% 92% “Si My 13 8 May 1: N. Y., Lack. & Weste 10,000,000 July 1, "2 1% Q . “84 . 
45% 27 2546 36% Mar. 10 23% Feb. i! N. Y¥.! N. H. & Hartford.. 157,117,900 Sep. 30, 1% os 27% 20% 4 19,200 
24% 15% 16% 21% Mar. 10 16 -Feb. 6 N. Y., Ontario & Western..... 58,113,990 Apr. 12, 30 1 oe 18% 17 1 200 
P ee ee 104% Jan. 27 102% Jan. 25 Niagara Falls Power pf....... 11515. 400 July 15, °20 1% @Q 104% 
21% 4 9 U Mar. 11 10 __—~*Feb. Norfolk Southern ............ 16,000,000 Jon 1, "14 Ye .. 19 19 
12% 102 % % Mar. 10 85 June Norfolk & Western .......... June 19, °20 1% Q 88% SS% , 
79 69 66% Jan. 13 64 May 20 Norfolk & Western pf May 19, °20 1 Q 5% 5% 
57% 39 47 % June 26 48 May 20 North American ...... 77M, July 1, °20 1% Q 53 53 — 3% 
» ‘ 51% 77 84% Mar. 16 66% June 12 Northern Pacific ° ‘ 247. 93" 490 Aug. 2, °20 1% Q 70 71% — | 
70 52h% 46 77% Jan. 5 48% July 30 Nova Scotia Steel & ¢ 5,900,000 July 15, "19 1% Q 18% 49 6 
. +* Rental Apr 17 15 July S Nunnally Ge ckscuhegndse 160,090 June 1, '20 Pes 15 15 1 
. : -* “June 10 24% July 29 OHIO |} BODY & By cccces 104.653 July 1, °20 62 Q 244 2 200 
464 40 55 Apr. 8 44 Feb. 13 Ohio Fuel Supply ($25) 19,813,4Ant July 15, °20 1$1.12% Q 52 ics 
13 4% 11% 5% Apr 6 5% July 29 Ontario Silver Mining.... 15,000,000 Jen. 4, 19 50c Q IK - 4, 
a ss . % Mar. 9 3% May 20 Oklahoma, P. & R. (new) ($5) 15,000,000 July 1, °20 0c @Q 4 
140 128 Apr. 14 107 May 20 Otte MOGOESE caccccccccccccecs 9,469, Loo July 15, °20 2 Q 120 - 
96 96 aa. cakdeoks aa mixin Otis Elevator pf ..cc.cccccces 6,500,000 July 15, '20 % Q br 
30% 34% 41% Jan 4) 21% July 29 Otia Steel ..cvccccsccess SUL GOB lc cccccese +. es 22 1, 200 
70% 44 74 46 65 Jan. 2 47 July 21 Owens Bottle ($25) 10,354.75 July 1, '20 T5¢ Q 49 —2 1,100 
109 107 104 100 100 Jan. 6 100 Jan Owens Bottle pf........-.++++ 9,587,500 July 1, '20 1% Q 100 
100 100 ce 8 secceces Teeertrrtt ty PABST BREWERY pf....... 2,000,000 June 15, "20 1% Q —_— 8 8©=—h——s«t KW 
45% 40 47 40 25 May 14 25 May 14 Pacific Coast ..ccccccce ° 7,000,000 Aug. 2, '20 1 Q ae. . ~.6¢ © pees 
. 5 419% PTeeerTrT tty ee 830 es en osee Pacific Coast 2d pf ° 4,000,000 Aug. 2, °20 1 Q “2 49% a 
ee rm 7s Jan 2 40 July 28 Pacific Seg ay el Soon - ° 8,196,459 May 15, '20 2 Q 4 44 40 40 t 1,400 
. 58'% 614% Jan 5 41% May 20 Pacific Gas & Elec oo S4044,100 nace a 20 es 46 Hq 46 464 — ¥% 500 
40 29% 28% Jan. 9 28% July 27 Pacific Mall ($5)..........+0- 1,490,970 June 20 «$1.50 SA 30 30 28% 28% 214 500 
ii 22 4th June 22 37 Jan. 13 Pac. Telephone & Telegraph... 32,515,000 ~~... ...... es 40 40 40 40 2 300 
¢ 88 ae enenmedin ‘a. anagacees Pac. Tel. & ews ~ 32,000,000 July 15, '20 1% Q ae ‘ 90 ‘ 
724% 140% 67 116% Apr. 14 71% Feb. 13 Pan-American P. & Tr. ($50) 48,289 1100 July 10, ‘2 1.50 Q 101 101% 92% 
e 104% 92% 111% Apr. 1I4 67% Feb. 13 Do Class B, ($50) «sees 10,815,050 July 10, '20 1.50 Q 95 Oo S83 
47% 42 47% Jan. 6 2% July 30 Parish & Bing oe . 150,000 July 20, 20 1.00 Q 31% 31% 29% 
os oF Jan. 26 90 Feb. 28 Penney (J. C.) pl..cccccccces 3,000.00 June 30, '20 1% Q 90% 803% HH 
Wy 4342 4h 39% 43% Mar. 10 37% May 24 Penn. R. H. (G60)... .2.ccccece 499,296,400 May 29, ‘20 jie Q 30% 39% 39% 
; 58 27% 36% Apr. 8 20 Feb. 13 Penn Seaboard Steel... c( ) arr “ xe 23 *23 20% 
61 30% 57 2” 42 Feb. 9 30 Mey 20 People’s Gas, Chicago... 38,495,500 Aug. 25, '17 1 ae 32 32 30% 
6% 4% 20 4% 16 Mar. 11 9 June 7 Peoria & Fastern ......... 10,000,000 a aa ‘* 10% 10% 10% 
18% i* 33% 12% 32 Feb. 21 22% May 20 Pere Marquette............ 45,046,000 ° ee 24 24% 22% 
64 52% 70 66 68 Feb. 27 July 2 Pere Marquette pr. op ee 12,429.050 1% Q 
M) 30 ___52 39 is | Jan 5 3s June 8 Pere Marquette pf.. 11,200,000 ee 
37 29% 61% 30 44 Mar. 23 d Feb. 11 Pettibone-Mulliken ...... on th 
100 98 100 100 no” “nenceeue - Pettibone-Mulliken ts 1% Q mc 
35h 21 43 30 42% Jan. 10 3: 7 Philadelphia Co. ($50) ie Q 2,100 
. ee oe 44% July 2 3e y 2 Phillips Petroleum ...... es + % 3.400 
ee ee 68 Mar. 2 no July 23 Phillips-Jonee ..... eee ee ‘ 
‘ “~ aos 2 Mar. 27 86 May 20 Phillips-Jones pf 2. 500, 000 Aug. 1% Q 
51% 34 90 38% 82% Jan 3 43% July 2 Pierce-Arrow M 250,000 May $1.25 * ~ 3% 29,100 
104 88 il} 101% 108% Jan. 8 90 May 21 Pierce-Arrow Motor pf.. 10,000,000 July - Q 300 
194 14% 28% 16 23 Jan 8 11% July 31 Pierce Oil ($25) 21,944,200 = . na weeee . *- 2} 8.700 
ny 93 98 Jen 7 & May 13 Pierce Oil 8% ot e 15,000,000 July 1, *20 2 Q — 1% 00 
5Ry 42 45 64 Mar. 30 Feb. 13 Pitts. Coal of Pa 31,036,700 July 24, '20 1 Q 1 2,900 
87, 79% | ROK on Jan. 23 July 30 Pitts. Coal of Pa. pf......... 34,893,800 July 24, °20 1% Q 100 
TRU 46 72 “4 804% Mar. 11 Feb. 11 Pitts., C., C. & St. Louls..... $4,573,000 July 26, °20 2 SA 
° ° 75%" June 24 May 28 P., C., C. & St. L. ec. of d ae =—S—esésacceces am ee 7: 
*120% *124% *134% *134\% a6. gnesesee 8 _@6¢' aeeesene Pitts., Ft. W. & Chicago..... 65,216,900 July 1, "2 1% Q . . 
*131% °124 125% Jan. 10 . 10 Pitts., Ft. W. & C. pf........ 12,714,300 July 6, '20 1% Q + z 2 
oR 99 10% 04% Jan 7 May 24 Pittsburgh Steel pf.......... 10,500,000 June 1, ‘20 1% Q 8h 85 g 100 
40% 14% 24 33% Apr. 27 11 Pitts. & West Virginia....... Ul errr oe es 28% 265% 27 — 2 4,000 
__82 84% 15 80 Mar. 26 11 Pitts. & West Virginia pf.... 9,100,000 May 31 1% Q 76 76 76 + 2 100 
20 31% 12 27% Jan. % 24 Pond Cr. C t. cfs. ($10)...... 2,129,200 Apr. 1 Be Q i 16 135% 15% 1 600 
73 109 5y 113% Apr. 12 S4 Feb. 13 Pressed Steel Car Co......... greyed June 9%, 2 Q SH *) $444 97 — ¥ 4.700 
100 106 100 104% Feb 2 6 May 22 Pressed Steel Car Co. pf 1 1,000 June 2, 1% Q m 1% 8 WH + 2% 490 
100% 91% 60 68 Jan. 13 63 May 19 Public Service Corp. 35,356,000 June 30, °2 1 Q J : : ae? ge” te eee 
132 132% 110 124 Mar. 19 100) = Feb. 13 Pullman Co ........ 2... 120,000,000 May 2 Q 112% 114 112% x113 100 
. ORIG 51 120, =Apr. 19 74 Feb. 25 Punta Alen. Suear ($50)...... 11,637,150 July 15, °20 $1.25 Q 1 ‘ S4 88 ; 13,300 
48 Ti My 61% 35% 50% Jan 3 37 May 20 Pure onl Co ($25). .cccccccees 45,937,500 June 1, ‘20 $1 Q 40 38% 395% — % 15,100 
ieninnatieiin seiienanpmmmnennde nana - a . es 
7m 45% 107% 68% 106% Apr. 12 88% May 20 RAIL ST. SP. CO. ,.cccscccee 13,500,000 June 30, ‘20 2 Q % 92% Nie 1,500 
105% 95 112 104 106% Feb. 20 06% May 25 Rail. St. Sp. Co. pf......., 13,500,000 June 21, '20 1% Q 99% Hi 100 + % 200 
, : ee 29 June 17 28 June 23 Rand Mines SS ere, se oe 28 28 28 2 — 1 100 
es Apr. 20 49 July 8 R. R. Sec., I. 8,000,000 July 1, ‘20 2 SA 7 oe ee —  i<«.  obchoee 
26% 19% Jan. 5 15% July 2 Ray Con. “Cop. 15,771,790 June 30, ‘20 Ze Q 16 16 15% 15% - ¥ 3,100 
6% 70% Apr. 27 64% Feb. 11 Reading ($50) ........ 70,000,000 May 13, '20 $1 Q 905% 90% S64 8B — & 92,000 
39 34% Apr. 27 32% Mar. 9 Reading 1st pf. ($50) 28,000,000 June 10, °20 5 Q 41% 43 41% 43 — & 600 
40 i) Apr. 27 33% Mar. 9 Reading 2d pf ($50).... 42,000,000 July 8, "20 Sc @Q 2% 45 t +1 ‘ 
Jan. 3 58% May 20 Remington ‘Typewriter 7.978.200 ==. nacecess en os 62 62 — 3 1,000 
Feb. 2 89 May 21 Remington Typewriter Ist pf. . 2,555,700 July 1, °20 1% Q ° . «§ we Mo. —<- saauene 
Jan 8 89 May 21 Remington Typewriter 2d'pf.. 4,361,700 July 1, '20 2 eS et ee 2 EE ae lf met 
i, ) Sie |: rT are? rr Te ao. eenseses Rens. & Saratoga .....+++-+++ 0,000,000 July 2, '20 4 SA ° << ge I .sn° <eaeens 
+s July 8 34% Feb. 26 Replogle Steel........+.. (3 _.- 250,000 = nacevsees oe oe 82 82 — & 35,1000 
on 72% Jan. 3 84% Feb. 27 Republic Iron & Steel Co. 30,000,000 Au 2, 20 1% Q 89% 90 — 5% ' 
102% 12% Jan. 13 93 July 27 Republic Iron & Steel Co. pf.. 25,000,000 July _1, °20 1% _ Q 93 93 ~~ 7 100 
Jan. 2 37 Mar. 4 Republic Motor Truck...(sh.). 100,000 May 15, ‘19 $1 ee 43% 43% 2 1,600 
ee ee Apr. 15 1h June 30 Robt. Reis & Co......... sh. 100,080 «se. ccdcveces a4 oe 16 16 — & 200 
= es 84 Apr. 15 xy June 21 Robt. a & Co. Ist pf...... 2,250,000 July 1, '20 1% Q 80 80 + 3 100 
121 84 120% ay 8 72% July 30 R. Dut. N. V. cccccccecs (sh.) 403,220 Aug. 4, 20 $3.54% .. 76% 76% — 2% 14,500 
. 18 17 25% Feb. 21 2414 Feb. 19 Rutland pf eecccccccvecccccoce 9,657,000 == cnn eneeee es os ee code 
os 17 12% 17% Apr. 12 14% Jan. 2 ST. JOSEPH LEAD ($10)... Pty June 21, '20 tice Q 15% 15% 
9% 27% 10% 26% July 12 154 Feb. 13 St. Louis-Suan Francisco...... 6,482,000 == cncnccese ee e 24% 25 
21 37 34 Feb. 20 _ Jan. 14 St. Louis-San Francisco pf... “7300-000 ‘ on on 30% 32 
19 25 1 21 July 31 Feb. 11 St. Louis Southwestern....... 16,856,200 ° ee es 17% 21 
28 37% 23 21% July 30 20% May 24 St. Louis Southwestern pf.... 19,893,700 Aug. 2, °20 Ze Q 295% 31% 
° ee ee % June = 16% July 2 8. Cecitia Sugar ........(@.). 106,000 -§ = cccccsese os ee 18% 18% 
51% M44 53% 83% Apr 41 May 13 Savage Arms .... 9,239'300 June 15, '20 1% Q 49 49 
4% 29 6% 21% Jan 13 7 July 27 Saxon Motor...... 187,000 Apr. 19, ‘17 14 8 s& 
7 12 8% 0% Feb. 19 6 July 1 Seaboard Air Line............ as —=—é«CO OC TO ele ° ™ 7% 
¢ 7 7 os. suceetes ja” éghateos Seaboard A. L. trust cfs. 12,571,100 . os ° es ee 
15% 23% 12 18% Mar. 1 10 July 1 Seaboard Air Line pf......... 12,668,500 "14 1 ee 12% 13% 
15 15 - <- Sneaucee Seaboard Air Line pf. tr. cfs. 8,890,400 —_..... .« +s. «<4 es - - 
133% 230% 18% 240 Apr. 14 137 July 30 Sears, Roebuck & Co..... ‘20 2 Q 13814 139% 
116 120, 115% 119% Mar. 11 112% June 12 Sears, Roebuck & Co. pf. *20 1% Q - o« 
13 iy ~=«10 13 Jan. 17 8%. June 21 Shat. Ariz. Copper ($10) ‘20 Ze Q 9 » 
. 80% 74 og Jan. 28 is) July 28 Shell Travs. & Truck Aug. 2,20 $1.965 .. 70 70 
: 644 41% 48% Jan. 5 26 July 28 Sinclair Cors. Oil... F ne. naccsses on as 30% 3084 
71% 39 89 46% 82% Jan. 26 61 May 20 Sloss-Shefficld Steel & Iron. 10,000,000 May 10, °20 1% Q 69 69 
ARM &1 97% 85 4% Apr. 19 7 July 2 Sloss-Sheffield S. & I. Se 6,700,000 July 1, '20 1% Q 87 87 
162 120 207 132 310 Apr. 14 200 Feb. fl South Por-o Rico Sugar...... 5,625,000 July 1, ‘20 5 Q 260 260 
116 2 s , + ¢ : 
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S44 
119 

55% 

65% 
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14% 
22% 
69146 








31% 
32 
93 
82% 
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High and low prices are based on sales of 
instances 
indicates that 
less than that amount. 
Finstuding the amount of New York Central 
Railroad 
x Ex dividend. 

The rates of dividends referred to under 
note indicated by ¢ include extra or special 
dividends as, follows: — 
American Shipbuilding . 
Am. Sugar Refining 
Bush Terminal 


100-share 
where an asterisk 
price given 








Fane vag Products 


Ww P 
Corn Prod. Ref 
Durham Hosiery, Class B....25¢ 
General 
Goodrich 
Int. Mer. Mar. pe 
Kennecott Coppe 
(Capital distribution). 
Loose- Wiles 
ment on account of back 
p sitar 
from Feb 
Ohio Fuel ‘ies 
(Payable in >» 
Bonds.) 
Pacific Mail 
Joseph Lead 





in scrip. 





Extra 


Extra 


Extra 
Extra 





mo 
General Motors = May 1 and Aug. 2, 1920, 
m new common 
paid 20% in stock May 


May 
Motor Truck paid 100% in Woolworth (F. Ww.) Company paid 50% in 
920. 1, 1920. 


a sha 
General Chemical 


International 
stock May 11, 





Central of New Jersey paid . special divi- Sears, — uck & Co. 4 10% in common 
‘t 


stock on common July 1 


dend of 2% on June 30, ). 
Chandler Motor paid 33 1-3% in stock June — “Cons. Oll paid 2% ‘s stock July 16, 
10, 1920. 
Crucible Steel paid 50% in stock April 30, Studebaker Corporation paid 33 1-3% 
and 16 2-3% in —_ July 31, by —- stock on May 5, 1920. 
Endicott-Johnson paid 10% in stock com- United States 
m June 10, Feb. 19, 


1 





common stock June 


Helme 
Hocking Vailey 
Ingersoll-Rand 
Manhattan 
Mobile 
Northern 
Northwestern | 
Old Dominion 
Va. Ry. & Power 


Rubber paid 12%% in stock 
bt as aad Stores paid 10% in stock April 
Union Bag and Paper paid 50% in stock 





*Odd 


American Smelters pf 
Clinch. & 


Amount -—— Last Dividend — Last 
Date. STOCKS Capital Per 
_ Date. . Stock Listed. Paid. ; High 
3 Feb. Southern Me cg kiescesneneee 302,087,400 1% Q 92% 
3 June Southern - trust receipts... 1,047,200 oe oe “ye 
2 Feb. Southern Kailway ............ 94,599,300 on 28% 
2 Feb. ag > rn Oi | re s« & SA 58 
5 Jan. So. - & ©. otk. t. v.... SA 
2 Feb. Standard Misting stescvesecees Q 
3 June Standard Milling pf.......... Q a 
P5) May Standard Of], N. J... .....06. Q 643 
B June s. N. J., sub. rts., pt. pd.. ee 102% 
June Standard ei Basg Bh cacesce Q 105% 
July Steel & Tube pf.... ian Q ie 
May Stern Bros. oi ‘ Q an 
July Stewart War. Sp. (sh A a ~ 39% 
Feb. Stromberg Carb. (sh.). . Q 6% 
May cer Co Q Osh 
June Q 92% 
Feb. Q Wig 
June Q . 
May » 
( Q oe 
Mar. Class B (sh.)..... Ba, a ee 
July Tenn. C. & C. cfs 793,085 es 10 
July Texas Co. ($25) 84,996,300 Q G 
Feb. Do eub. rots.. f. Pd.....ccce  cecvccses pe 7a 
Keb. Texas & Pacific 38,760,000 39 
Texas & P: Coal & O 6,000,000 46 
Tip. CA. ce. wes. Gall O86. 2iscccsces 44% 
Texas Pac. Land Tr 2,600,700 “wig 
Third Avenue ......... +... 16,590,000 Oct. 4, 6 10% 
: Tide Water Oil 33,087,000 June 30, °20 Q ie 
r Times Square Auto Sup. aa 30 
3 Tobacco Products .........-.. Q (5 
7 Tobacco Products pf.......... Q 88 
S T., St. L. & W. cfs. of d..... fe 
3 T., St. L. & W. pf. c. oes . 
5 Transcont. Oil, Siena eae 14% 
3 Transue & Wms. (sh.)... 51% 
0 Twin City Rap. Transit.. 2 34 
Twin City Rap. Transit pf.... - 
UNDERWOOD TYPEWR..... 165 
Underwood Typewriter pf. ‘ee 
Union Bag & Paper....... 87 
Union Oil, (sh.).... 30% 
Union Pacific - stsesee 115% 
May Union Pacific pt. ER ee 65% 
Feb United Al. St. t. efs. (sh.)... 42 
Mar Untted Cigar Stores.......... 15,400 15, "20 on 
Feb United Cigar Stores pf 4,419,300 June 15, °20 oe 
July SURE TE asceccccectncs 20,028,000 July 1, ’20 : 
July United Drug Ist - ($50)... 16,521,350 Aug. 2, 20 45 
eccccces United Drug 2d pf............ 1,171,200 June 1, °20 
Apr. United Dyewood ececeveccccsce 13,918,300 July 1, °20 =e 
June United Dyewood mf. ° 500,000 1, *20 ‘0 
Feb. United Fruit Co. "20 198 
cacenees United P. aperboard *20 P 
Ss May United Rys. Iny. _ 7 9% 
7 May United Rys. Inv. Co. ‘pf. 10, *07 114 
3 Feb. United Retail Stores (sh.). "20 72% 
3 July vu. S. C. 1. Pipe & Fdy. Co. "OT 16 
7 June U. S&S. C. I. Pipe & Fay. pf.. ‘20 45 
6 Apr. SN rrr 16 Hy 
5 Feb. LU. S. Food Products wa "20 65 
a Feb U. S. Indus. Alcohol... . "20 87% 
j July UL. S. Inéus. Alcohol pf.. "20 
Feb. U. S. Realty & Imp... » 16 5S 
July U. S. Rubber Co......... 31, '20 91% 
July U. S. Rubber Co. Ist pf.. "20 104% 
July U. 8. Sm., R. & M ‘20 nT 
June U. 8S. Sm., R. & M. pf ‘20 43 
5 July oe Ee Serre June 20, °20 91 
9 June U. 8S. Steel Corp. pf. 5 x *20 108 
3 July Utah Copper ($10). 16,244,906 Junc 30, °20 66% 
2 May Utah Securities Corp. 15,707,500 ka eee eee 8 
Feb VANADIUM COR. (sh.)...... 373,334 July 15, '20 83% 
Feb. Va.-Car. Chemical ..... «++ 27,984,400 Aug. 2, '20 70% 
May Va.-Car. Chemical pf. ass Su 456.600 July 15, °20 105 
Feb. Va. Iron, C. & Coke... 9,072,000 July 26, '20 106% 
July V. Vivaudou (sh.)... 300,000 July hy "20 16% 
June Vulcan Detinning ... .-. 2,000,000 * 
Apr. Vulcan Detinning pf.......... 1,500,000 ‘ 
May WABAGE oc cccccscce 400 8% 
Feb. Wabash pf., A. 000 * 23% 
June Wabash pf., B. 900 5 a 
ay Wells Fargo Expr: iS. 300 ‘i 64 
Feb. Western Maryla ea 600 ‘ g 
July Western cies 28 pt...... 9,706,700 13 
Feb. Wistern Pacific Ry....... --» 47,395,300 “4 284 
Feb Western Pacific Ry. pf.....-. 27,938,100 Q 65 
July Wesiern Union Tel........... 99,817,100 Q $23 
My Westinghouse A. Brake —- 29,165,800 Q 104 
May Westing. E. ( ‘ 7 Q 48% 
May Westing. E. & M. “4st pf. Q ; 
Soseceses Weyman-Bruton ...........-- July 1, °20 Q : 
Jan Weyman-Bruton pf July 1, ‘20 Q +. 
June Wheeling & Lake’ Erie. ovecccees oe 11 
May Wheeling & Lake Erie pf..... 10, Sess aseeecwes es 17 
M*y White Motor ($50)........... 24,956,900 June 30, '20 Q WO 
July Wickwire Sp. St. ($5)........ 1,250,000 Aug. 1, ’20 Q 30 
May Willys-Overland, ($25)........ 41,614,075 Aug. 2, '20 Q 18 
May Willys-Overiand pf..... 14,539,850 July 1, Q 83% 
July Wilson & Co., (8h.).... 000 Aug. 2, ’20 Q 56% 
June Wilson & Co. pf..... .. 10,848,5 July 1, ’20 Q : 
May Wisconsin Central ........... Ld eden suse os 25 
June Woolworth (F. W.) Co....... 50,000,000 June 1, '20 Q 107 
July Woolworth (F. W.) Co. pf.. ie 00,000 July 1, ’20 Q +s 
May Worthington Pump ........... 12, 179,100 July 15, '20 Q 
July Worthington Pump pf. A.... &, 578,000 July 1, ’20 Q 
July Worthington Pump pf. B 10,299, 100 July 1, "20 Q 
Amount. Kind. a x? Springfield Tire paid on common May LAST 
Stern Bros. & Co. pf. wide nau 1%% Back and Aug. 2, 1 3% in common stock 
Texas ~ goer Goal & Oil.10c Extra cng Department porate paid on common Stock. 
ns ee ee 1-3% in common stock on July 10, Alleg. 
de Water Oll.......... Extra Mexican Petroleum paid on common 10% in 
Underwood Typewriter f Extra common ock July 10, 1920. 
Vulcan Detinning pf.......- Back Middle ‘States Oil paid 20% in American 
. & Susq. paid 1%% Extra on Jan. 10, 1, 1920, and 50% in stock July 10, 
not included in amount given in preceding Owens Bottle common 5% 
stock on July 1, 1920. 
m. Bosch Magneto paid 20% in stock July Pan American Petroleum and Transp. paid dn Clinch 
15, 1920. common and on B stock $5 in Class B Certain-Teed Prod 
American Steel Foundries paid $2 in com- stock on July 10, = 
mon stock May 29; 1920. Pierce Oil hE paid 2%% in common Cleve. & Pitts, s 
American Tobacco paid on common 75% in stock July 1, 1920. Consol. 
B stock on Aug. 1, 1920. Savage Arms paid 5% Extra on Jan. 15 and Dayt 
Brown Shoe common paid 33 1-3% in com- April 30, in Maddition to the regular quar- ay<es 
mon stock on July 1, 1920. terly payments of 1%%. Eastman 
Detroit 


El. 


SALES OF 


& Western 
American Cities pf 


Coal of Maryland 
Power 


Mackinac 


(G. 


& Birm 


lot. 





Anglo-American Oif Co.. 
Atlantic Lobos Oil Co 
Atlantic Lobos Oil Co. pf 
Atlantic Refining Co...........- 1, 
Atlantic Refining Co. pf 
Borne-Scrymser Co. 
Buckeye Pipe Line. 
Chesebrough Mfg. Co. Con..... 
*Chesebrough Mfg. Co. Con. 
Continental Oil Co 
Crescent Pipe Line Co 
Cumberland Pipe Line Co. . 
Eureka Pipe Line Co 
Galena-Signal Oi] Co 


—dJuly 31—, 
Bid 


20 
35 


Bs) 


150 
102 
420 


&5 


220 
100 
115 


27 


-—SIuly 24i—, 

Asked 

22% 
40 
105 
1,200 
105 
475 
87 
230 





Solar Refining Co........ 


Standard Oil Securities 


July 31—-, -—July 


“2 
Bid Asked Bid Asked 








Galena-Signa! Oil Co. pf., new... 88 93 90 93 
Galena-Signal Oil Co. pf., old... 92 95 92 95 
Illinois Pipe Line Co............ 154 158 155 160° 
Imperial Oil Co., Ltd............ 94 98 97 100 
Indiana Pipe Line Co.. -. 85 87 85 87 
International Petroleum Co., ‘Lita. 32 33 33% 34% 
National Transit Co.:........... 26 26 26 27 
New York Transit Co..... 170 160 170 
Northern Pipe Line Co.......... 97 97 
GRIGG GO ..0< sccccccc evbekionsans 285 230 285 
Penn.-Mex. Fuel Co......... soe 44 40 44 
Prairie Oil & Gas Co..... 570 565 By 6) 
Prairie ,Pipe Line Co............ 198 196 200 
37 me 370 





Union Tank Car Co... 
Union Tank Car Co. pf 
Vacuum Oi! Co........ ‘ 
Washington Oil Co... 





Southeyn Pipe Line Co.. 

. Pipe Lines 

. of California.. 
of Indiana 

Xo. of Kansas 

. of Kentucky. 
3o. of Nebraska.. 
3o. of New York 
‘0. of Ohio 

. of Ohio pf 








2,000 


yO) 
900 
100 


1.400 


4 (aw) 
300 


$, 900 
8,600 


400 


300 


100 


1,000 
1,100 


200 
Ou 
an 
an 
HK 


4,400 


3,000 
16,700 


3800 
O00 
400 


235,700 
2,840 
5, 400 


200 


17,000 
2,600 


200 
100 


2,300 


3,300 
11,800 


2,100 
4,400 
1,100 


3,100 
700 
600 

1,000 

5,300 





INACTIVE STOCKS, 


Date. 


18 
"18 
18 
17 
17 
"17 
18 
"oe 
pi.) 
‘16 
"25 
15 
"iT 


a 


48 
"18 
"16 
‘18 
"16 
"16 
"16 


Asked 
135 
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1918 1919 — 1920 
Oct, -Nev.> Deeg Jano Feb. -Meh ;Apr. -May June, July, -Aug.4 Sept. (Ort) Nov. » Dee. Jan. Feb. Meh. Apr. -May June, -Juls Aug. Sept. 
80 
75 
70 : 70 
» ot 4 } 4 1} 
Oo bpijijiesj i ppp tit jij pit } ++ 65 
Stock Exchange Bond Tradi 
Week Ended July 31 Total Sales $56,638,700 Par Value 
Range, 1120 Net Range, 1920 Net | Range, 1920 Net 
High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch’ge High Low Sales I h' ge 
17 Ww 1 ALAS. G. M. ev.6s.B 10 10 10 ne 103100 71 «Chi. Un. Sta. 6%s, 60 49% & MAN. CON. 4s 0 
ny =o % Am. Ag. Ch. deb. 5s 92% 92 92 — %& interim ctfs....... 103 102% 103 + &% 60% 449% +#$14. Man. Con. 4s.tax ex “ 
w% 96% #+$j.j}B Am. Dock & I. 5s.. 96% 96% — \% 61 53 11 C. & W. I. con. 48.. 538% 58% 58% — %&% 85% 76% 42 Midvale Steel 5s ( 
x6} % Am. S. & R. Ist 5s. 77 75% — % 86 72 112 Chile Copper 6s..... 7 72 72 — % 72% 70 2 M. Sp. & N. W. 4s i 1 
1% s))06 Am. T. & T. ev. 6s.. 94% 92% — % 108% = 48 Chile Copper 7s.... 96 05 bs) — 1% 43% 34% 5 Minn. & St. L. ref.4s : 7 
S%q 16 Am. T. & T. col. 4s. 76 15% — % 7 69 9 C.,C.,C.&S.L.deb.4%s 71 69 oo —2 82% 70% 11 M.,S.P.4S8.S.M.con.4s 72 
83% 18 Am. T. & T. col. Ss. 76% 75% — % 66% 6% $2 C., C., C. & St. L., 92% 85 5 M., 8S. S.-M. @& A. 4s NO 
bt) &S Am. T. & T. cv. 4%s. 78 77% —2 St. L. Div. 4s8.... 68% & 638% + 38 33% 1 Mo.,Kan. & E. Ist is 3 2% 
58 1 Ann Arbor 4s....... 48% 48% — % 88% 74 1 Cleve. Sh. L. 4%s. 77 77 77 +2 0% 30% 13 Mo., K & T. Ist 4s 2 
83% 28 Am. Writ. Paper 7s. 76 7% mW +2 7 , 66% 16 Col. & South.ref.4%s 67 iy 66% + % 32 26% 10 Mo., K. & T. 24 4s.. 27 
N4) 20 Armour P. Co. 4%s. 75% 74% TH% + 1% 8D 81 2 Col. Gas & El.ist 5s 81 sl 81 ee 28 23% 1 Mo.,K. & T. s.f. 48 + 24 
82 14% A., T. & SF. gen. 4s 744 TRH HH + % 101y «= 81 Con. Gas ev. 7s..... 3 oT 97 — 59 51% 229% Mo. Pac. gen. 4s... 52 4 
71% 5h OAL. T. &@ SF. adj. 4s 6% He 6% + Y 100 94% 222 Cuba C. Sug. cv. 78 96% HH 88 — 1% 9% S84 16. Mo. Pac. 5s, uy 
Lote 2: eee. + % oy 0% 8 DEL. Ounce om on om ea | OT CF UM ee Oy a, m= ' 
porn 2 AAT. OST Oa S % 101% 9% 42 Del. & Hud. 7s..... 100% 100 100% + % SS a Se ae a oe oe " 
7 A Aes ae ee ee - 81 67 42 Del. & Hud. ref.4s..74 72 74 +2 - a 2 ee ee Se Ul 
— © AT. 6 P18. ON . 85% T2 7 Del. & Hud. ev. 59.. 78% (TH %T% + 3% 1% 68 3 Morris & Essex 3%s. 66 66 6 + | 
wm 8M SR GR Se Se % 80 69 3 Det. Riv. T. 4%s.... 60 69 69 — 1% 97% O91 3 NAT. EN. & ST. 5s. 91 "1 
= = a ve — - _ by > fi * 67% 38 62 D. & R. G. con. . 68 62% 62% + % 65 58 30 New Orl. Term. 4s.. 58% IS . 
rm - . = re b> pte rm 70% 6 11 D. & R. G. imp. bs.. 69% 69 69 oo 55% 46 12 N.O.T.&M. se 30 47% . 
72 «60% «OO CALC, L. & N. c.48 62 9 39 S& D.&R.G.istrefist 44 4% — % 95% 86 124 N. Y. Cent. deb. Gs.. 86% 86 a 
69 58% 8 Det. United 4%s... 6 50% S0% — % 70 614% ° 4 N. ¥. Cent. gen. 3%s 64% 63% 3% 1 
97 2 BALD. LOCO. 5s... 1% oa 83 15 2 Distillers Sec. 5s. 7™ Ti% Ti% + 1% 79 69% #17 N. Y. Cent. ref. 4%s. 72 71 7 
4 2 on. oS oe 28 % ao a -' ee thadtenee 2 2 Am SS Se eae ST 
6 9 Berit. & O. conv. 4%s. 58% . : sae sian 67 67 5 N. Y¥. Cent.deb.4s,'42 67 67 ; 
36 47 49 Erie Ist con. 4s..... 48 4TSy 11% — %& 
on (4 Balt. & Ohio ref. 5s. 58% eae nate Pitine 71 13 4 WN. Y. Cent.cons.4s.. 66% 66 f 2 
84% 19 B. & O. pr. Hen 3%s 79% 7: SS 2 ee eS ee — a -! 6253 9 N.Y. C., L. 8S. 3%s. 5D 57% 57 ‘ 
oe 158 Balt. & Ohio 6s.... 85% SM = 98% 6 Erie con. 78......... M'% —_ om + 3% TS 64 1 N.Y.C.& St.L.deb.4s. 64 64 ‘ 5 
7 16 B. & O. 8S. W. 3%s.. 68% % 11% 36% 12. Erie conv. 4s, A..... vend 34% 35 + % : 59 4 N.Y.G..ELL.,H.&P4s. 59% 39 . 
61 22 B. & O..P..L.B.&W.5s 56 51 30 1S Erie cony. 48, B.... ed 3% san + % 100% 98% 1 N. ¥., L. & W. 6s... 9% 9% + Y 
53 33 «+B. & O.. T. & C. 48 46 % = = es conv. 4s, Denes 30% _ = - % =0) 39% 15 N.Y..N.H.& Huev 1014 , 
97% 1 Beth. Steel ext. 5s.. 89% 80% 8% — % V2 ; 2 vans. & T. H.con.ts 864% 86 a6 t 76% 65 13. N. ¥. N. HL 
aS 14 Beth. Steel ref. S5s.. 79% 77% %WM4%+- | 80 74 2 FLA. E. COAST 4%s 74 74 74 — ¥ con. deb. fs.... 70% 0% 
86% 7 Beth. Steel p. m. 5s 78% 78% 78% + % - - ¢ GEN. BAKING @ o 90 os , 55 45 ts; i.e BK BO 
03 & Braden Copper 6s... 86% 86% 86% — 1% oe - ‘ Pa ‘Shea i aig om aie 81K — 3 non-ev. deb. 4s, "56 47 16% 4 1% 
w a5 % B. R. T. 7s, 1921 36 335% 35% + % ve poe " = “ . de ee: cee . ‘ a S 55 14% i a -_— a 
15 81% 4 BR.T. 7s, c. of d. s. 35 34 35 +1 99% 9% 445 Gen. Blec. deb. 6s... 99% 98% 0 ** non-cev. deb. 4s, "55 47% 45% 454% + % 
% 21% 5 B. ft. T. Ref. ev. 48 22 22 22 - % 85% 70 7 Gt. North. ref. 44s. 77% 77% 77% oe na 45 . 2 eo wh ws 2 
8271 $ Bush Term. 5s..... 71 71 71 ai 88% 81 1 Ga., Car.& N.lst 5s 81 = S10 SL — 5% non-ev. deb. 48, °47 47% 47% 47 2% 
im 6 1 Bush Term. 4s...... 67 67 67 ee 104 101% 1 H’DERSON BDG. 6s104 104 104 + 2% Si 19 N. Y., O. & W.ref.4s 55% 51 a4 2 
82% 7! 6 Bush Term.Bldgs. 58 71% 71 71% — 1% 23 59% 20 Hocking Valley 4%s. 66 64% 66 +3 19% 16 N. Y. Rys. ref. 4s.. 20% 1 17 ‘ 
9% #$%7% #«+$.§ CAL. GAS. & FE a3y «83 83% — % 60 54 54 Hud. & Man. ref. 5s. 55% MH MH% — & 5 3 ON. Y. Rys. adj. 5s. 5 5 
S7 77% 8 Canada Sou. con. 5s. 78 77% Tm! — % 23% 13 65 Hud. & Man. adj. 5s 17% 17 17 —1! 20 1 N. Y. Rys. ref. 4s, 
4 N4 5 Cent. of Ga. tis...... H% 9% SH + KH 72% 62 6 ILL. CENT. 4c. ‘32. & en - a etfs. of deposit. 20 20 20 1 
Central Leather 5s.. 92% 9% 9% — 1% aa oe - - se +h 2 49 7 #N.Y., S. & W.ref.5s 49% 49 19 ; 
Cent. of N. J. gents 93 92% 92% — % — os ¢ howe ee oe oe ™% 3S 2 N.Y. Rys. adj. is, 
C. of N.J.gen.5s,reg. 90% 9% 0% .. aa ns : “3 Peay jr ag = _ tad a etfs. of deposit.... 5 ° : vs 
Central Pacific 4s... 70 > ¥ ons om- 6 ving “_e - ana 52% G2) Ye 2 1% a 26 N. ¥ ‘Tel OR cntsce 86% 85% mm 
Central Pacific 3%s 75% ae ’ °. say neg < . 81% FT 47 =4N. Y. Tel. 4%s...... T5% TAM TAH 4 
Cent. Pac.,Th.S.LAs 65-2 + 1% —m © - de panes O. joint Ss. we se 4 + % 44 34% 8 N.Y. W. @ B. 4%840 39% 39% 
Ches. & O. con. 5s.. && + 1% _ ad - Cent. temp. 5%s. 85 83% 83% — 1% Mu «O49 5 Norf. So. Ist ref. 5s 54 4 34 vA 
Ches & Ohio ev. 5s. 74% + 1% et oo ~ army a a -_ fl 73% + % 0 ore ne N. “ w. con. 4s. p 74% a v4 ’ 
Cher. & O. ev. 4%s.. 71% ; 1m: 1 cg = pe we ee _ 6% 8 — 1 ~ = 3 N. & be .P.C.& C.4s pong i ‘3 
Ches. & O. gen. 4%s. 70% 70 70% — 1% 9 1% - . --Met. 448 ..... ” 11 11 — 1% 102% 4% hl ON. & w. ev. ts.. oe 9% 7 ’ 
C.&0.,R.&A.2d con.4s 58% 58% — % : . nt.-M. 4%s, c. of d. 12% 11% 12 — % 108 108% 1 N. P. Term.ist fs..108 108 108 ‘ 
C.&0.,R.&A.1st con.4s 62% 62% — 51% 43% 474 Int. Rap. Tran. 5s.. 45 43% 43% — 1% 56 49% 77 Northern Pacific 3s. 53 51% 1 
Chicago & Alton 34s 3432! - *% 44% 42% $j}2 Int. R. T. 5a, reg... 4% 42% 42% .. 81%, 69 4 oN. P. ref.aimp4%s71 7 71 + 
C., B. & Q. gen. 48.. 75% 74% + % 95% 83 75 Int. Mer. Marine 6s. 84% 88% BH%— \% 80% 69 89 Northern Pacific: 4s. 73% 72% + % 
C., B. & Q. joint 48 93% 93 ~ 2 4 36% 22 Iowa Central ref. 4s 37% 35% 37% + % 85 70 7 Nor. States P. ist 5s 74 73 7 Neg 
C,B.& Q., I.Div.3%s 67% 67 ae-— % 7 69 1 lowa Cent. Ist 5s... 70 70 72a —1- 3% 9 ORE. & CAL. Ist 5s 86 st 
C.,B.& Q.. Neb.Ext.4s 8 = 8585 ° 70S 8 K.C., FT. S.&M.4s 60% 59% 59% — 1% 81 , 16 Ore. R. R. & N. c.48 71 i Ye 
c., B. & Q INDiv4s 75 74 7% —2% 7% 63% 14 K. C. Southern 5s... 67% 65 a a1 101 96%, 1 Ore. Sh. L. 6s.....- 97% 74 7 
Chi & Erie Ist 5s. 71% #=%7m% —- &% 59 419% 7 XK. C. Southern 3s... 53 52% 52% + % = oa os Sve. Sh L so ue 0. - 
Chi. Gt. West. ist 4s ! 50% 50% — 1% << : E : : si = , 85 = 74% «= 84 “Ore. Sh. L. ref. 4s.. 76 7 od F 
° i ‘ 75% 62% 30 Kan. City Term. 4s.. 66% 65% 66 a 72% 61% 47 Ore.-W. R.R. & N.48 6% GH OOH + 
C., M.& St.P.gen.3%s 3% 53% — 2 73) (65 1 Keok.& D.M. ist 5366 66 66 ‘ ; i 745 
C.; M.& StP.gen 4%s 68% 68% — % 55 504 2 KingsCo.Elev.4s,sta. 50% 50% 504% ~ 2% om Sg Tel. & Te. 6 ” a +" 
C., M.& St.P.reft%s MO + OM nei ; ‘ at Pac. of Mo. ist 4s.. 71 + ¥ 
C., M. & St. P. 48,34 55% Sy + & 9% 90 1 LACK.STEEL 5s,'23 90% 9% 0% — % ai% Penn. gen. 4%s... 75% % 
4 6C., M. & St.P.gen4s 6% 64K Hy — & 84% 74% 26 Lake Shore 4s, ’31.. 77 76% 76% — \& a Penn. gen. 5s...... 82% % 
72 «6C., M. & St.P.cv.4i\s 63 62 63 + \ 70 65 6 Lake Shore 3%s..... 66 6H 66 ‘ 97% bacon a wcwabe pend i te 
7) OC, M. & St.P.cv.5s,B 8% 61% 683% + %& 87% 76 5 Lake Shore 4s, 1928. 79% 78% 79% + % on R3 7 a pends menses: eta nm 
44 6C.. M. & St. P., C 103 92 23 Lehigh Valley 6s % % %% + %& 56 ‘7 6 Peoria & E. Ist 4s.. 56 1% 
a's « Cot 8 8 8-8 8 8 SE EO Oe tS) SE 8 6 ie oa ae 1% 
: “ . are 272% 7 72% +2 0% 60 12 Leh. Val. con. 4%s. 71 71 71 — % 87% 75% 31 Pere Marq. Ist 5s.. 77 14 
08 al 10 C. & N. W. gen. 48. 72% 72% 72% + % 86% 81% $1 Lex. & East. ist 5s 79% “79% 79% — 2% 74% 58 7 Pere Matq. Ist 4s.. 59 + % 
68% 59% 5 C. &N. W. gen. 34s 64% 62% 4% + 1% 111 O5@ 8 Liggett & Myers 7s.102% 102 102% + 1% by i 10 Phila. Co. ape “yee aa 79% 7% 3 
0 =M% 10 C.&N. W. gen. 5s. 99 9 9 — % 80% 77 8 Liggett & Myers 58.77% 77 777 — % 1 wm «we 2 ee REAL. a en % 
9% 4%" 2 C.&N. W.d. 58°33 86 86 86 69% 60 1 Long Isl. Ref. 4s... 61% 61% 61% — 1% 40 (32 1 Prov. Sec. deb. 4s.. 32 2 —¢ 
10 & 09% 136 C. & N. W. 7s......100 - 99% 99% .. 110 = 100 2 Lorillard 7s......... 102% 102% 102% + % 6 58% 16 Pub. Serv. N. J. 5s o.6©@ ! 
97% «= 4 C. & N. W. a. 58,21 08 97 98 eg 8S 76 28 Lorillard 5s......... 77% 7% j%$™mmH+t 82% TT 70 READING 4s 79 78% 78% 1 
87%) = 79 I BAtkh We GG hk. 101% 28% 2 L. & N. 7s, rets....101% 100% 101% = 05% SO% 2 Rep. I 40.. 83% 86 86% + 1% 
P. & N. W. js.... 81 81 a1 +1 81% 72 42 L. & N. unified 4s.. 77% 76% 77% + % 52 48 11 Rio Gr. 4s.. 49% 48% 49 ; 
70 1 Chi. Rys. 5s......... 62 62 6 % | 7 L. & N. col. tr. 5s. 8 84 8 84 - a a P ee al —_ - a = 
76% 9 C., RL & P. gens 67% 6% — % 10082 6 Louis. @ N. gold 5s 89 889) «689 I ; a sin le eetie ens a to : 
67% 4% DR C., R. Ll. & P. ref.4s 6% 64% OFY% + \ 51% 46 6 L. @&N., St.L. Div.3s 47 17 17 +1 14% 80 10 §=6St.L.,1.M. & S.gen.5s 82% 82 82 
105 us 1 C., St. P.. M. &0O.68 99% 99% 99% + \& ; 1cO DS 6 L. &N., St. L. D. fa 98% MH ‘We — &% a = ~ ree oa : e "i = = si ; 











83 70% ® Chi. Un. Sta. 4%s.. 75% 734% 7 +1% | 65 Bs 8 L. &N., So. Ry.jt.4s 59% 58% 58% — 1% | River @ Guif 4s... 64% 64 64% " 
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Stock Exchange Bond Trading— continued 

































Range, 1920 Net Range, 1920 
High Low Sales High Low Close Ch'ge High Low Sales High Low Last Ch'se ne Ba Sales 
102 93 1 St.L.&S.F. 44 gen 6s 93 93 98 —1% 97% 8&6 ® U. S. Steel 5s, reg. 91 90% 2% — 1% 80% 74 23  Copenhage 51 
i 5 2 ° 3. r. n- is 5 & Hy - = nega 
8i% 81 13 StL. & SF. = Ings 834 830 Bae Sie 1% 13 VA.-CAR. CH. Ist 5a92% 92 92% — % | fat any ay Dominican Rep. os. 
66 58% «104 StL. & SF. adj. és. 61. 60% 6% — \% $5% 72% 9 Virginian Ry. 5s.... 77% 76% 76% — 1% 98% 95% 23 ee oe ee ae 
3% 36% 606 StL. & SF. inc. 68. 47% 47% 47% + % “a ; 3 = 3m 28 Dom. of C. She, 
ak ae o os vik, ae 79 1] WABASH Ist 5s.... 82% 81% 81% — 2 9 87 10 Dom. of C. : 
Se ae ee oe oe a Ss 3 Wabash 2d 5s...... 7% 7 6% + 1% 97% 8% 53 Dom. of C. 
56% 18% 51 St.L. & S.W. con. 48 53 50 52 + % 55% O51 1 Wab., Omah. D. 3%s 53 53 53 +12 92% 4% 33 Dom. of C. 5s 
(i% = 58 ‘ a 8 ph a K. C., St. a pe 14% Ca% 30 West Shore 4s...... 69 = -67%_—s«wBD. Pa 103 102% 305% Govt. of Switz 
ne 69:0: 9 $0.00 0.0.0 ve e3 7 3 . JT Western Blectric 5s ¢ $ Pry 82 Gs 78 ». 4s, ster. % 
St.L.&8.W.ist Ter.5s 50% 52% + 2% a Bl . WYSE tae st ss” oa S2 67% 219% a. ‘Win, 30 Beriee.. 72% 
S.P.,M.&M.,MonEx4s 77% 1% — 1% 85% 76% 20 Western Pacific 5s.. 80 13%. 80 + % 71 M% 175 Jap. 4s, ster. loan.. 55% 
St. P., M & M. 4%s. 84% 84% + % FX 47 16. Western Md. 4s.... 48% 47 47% — %& 101 7 44% K. of Belgium 7s. .100! 
St. P., M.& M.con.6s 9 oe 68 lH 1 98% 86 10 Wilson & Co. ist 6s 88% 87% 87% — 1% 18% 98% 57K. of Belg. NR'4 
San An. & A. P. 4s.. 58 58 58 +. 6% St 26 Wilson & Co. cv. 68 855% S4% 8 — | oN 92% 31+ K. of Bes tis, 1925.. 93% 
Seab’d A. L. ref. 4s. 39 39 —1 70 61 14 Wis. C., S. & D. 48 63% 62 63% + 2 9% 92 1 King. of Italy 6 4s.. 93 : 
Seab’d A. L. gold 4s 5% 59 me 86 80% 20 Rep. of Cuba 5s, ‘14. 82% 
Seab'd A. L.g.4s,sta. 499% i% + % I CODED oo sc tcencdcdsovsesseindecndnsend $9,628,500 92% 8 IS Rep. of Cuba 5s, ‘04. Sm 
Seab'd A. L. adj. 5s 32% 33% + % : = 7% «71% 8 Rep. of Cuba ; 4 
So. Bell T. & T. 5s.. 85 RS — UNITED STATES GOVERNMENT BONDS 07 92% 240 U.K. 1% 
So. Pac. col. 48..... 4 6 + % 96.70 90.80 20 Lib.3%s,1932-47,reg.90.80 90.80 90.80 — 95% 90% 2h U.K % 
So. Pac. conv. 5s.... 93% 9% — % | 100.40 89.30 2625 Lib. 3s, 1992-47.6.01.00 9002 91,08 fiz | 9% S% LT U.K. 4 
So. Pac. conv. 4s.... 5 7% — % 93.40 83.00 Lib. Ist cv.4s,’32-47.85.80 85.10 85.60 — .30 90% 88% 323 U.-K.G. é 
So. Pac. ref. 4s..... 72% 3% + % 92.90 81.40 v0 Lib. 2d 48, 1927....84.70 84.38 84.50 — .10 s 2 NU: &. of Mexico fa.. 50% 
So. Pac. Coast g. 4s 8 8 —9% 85.30 84.00 Lib. 2d 4s, 1927,reg.84.00 84.00 84.00 .. 37 -28—S«Z_sCU. S.. of Mexico 4s.. 29% 
So. Pac., S. F.Ter.4s 64 64% + % .00 83.80 0 Lib. 1stev.4%s,'32-47, 
Southern Ry. 5s.. 7% 81 +1 registered . 85.60 85.60 85.60 — .40 Total sales .........+. 
Southern Ry. gen. 48 57 50% 5ST —1 one) 00 350 Lib.istev.4% ~47.85.90 85.50 85.82 — .22 
So. Ry..M.& O.col.4s ! 53 54 +1 85.46 $1.56 8182% 84.56 — .38 STATE BONDS 
Std. Gas & El. ev. 6s 80% 80% 80% — 7% 24.98 $85.80 8144% ; 88.64 — 24 : a EI 
92.4 82.00 14143% Lib. 85.06 — .10 95 oh 1 N. ¥. State #%s, '65 95 
TENN. C. & I.gen.5s 85 85 85 + 1% 86.32 82.44 1 Lib. 4th 4%s 66 50 78 Va. def. 6s,B.B.ctfs. 60% 
Term. St. L. 4%s... 79 79 79 o« registered ¥ 85.80 + .82 
Third Av. ref. 4s....40 39 39 — & 99.40 94.70 4074 Vict. 3\s, 64 95.72 — Total sales .........- 
Third Av. aj. 58... 20% 26 20% — % 99.40 94.70 4772% Vict. 4%s, 5.78 95.00 95.72 .. cenaat asian gaan <atiatecs 
4 UNION PAC. lst 46 0% 80 50% — % 96.2095.12 100 Vict. 4%8,’22-23,reg.95.48 95.48 95.48 — .08 NEW YORK CITY BONDS 
. In. Pac. Ist ref. 48 71% 70% 71% 1 © R9 ™ 81 11 48, 1959 . 815% 
ww 2 r Union’ Pac. ev. 4s... 80% 79% 79% 3 o Total sales .......... Hae oem peenorecnn $42,825,700 oon ps ae ha a sum 
23 La] 6 Union Pacific fis.... 97% 96 96 -—1 ~ r ohare + “3. 85 3 48, 1966 . ene 86 
3000 2100 2 Un.R.R. S.F. U.Tr.r. 21% 21 2 — * COS Ceres none 100% sore 10 the 1965 4% 
30 6.2% «65 sCU..R.R.S.F.43,Eq.T.r. 21% 21% 21% — %& 99%  93%1043 Anglo-French 5s....100 99% 99% — 100% 91% 7 4%s, 1963 .......... 91% 
7% 6S 2 OU. Rys. Inv.Pitts.5s 69 69 69 —1 15 69% 22 Argentine 5s ....... 70 69% 69% —1 100% 1% 8 4%s, May, 1957.. - 91% 
Hy «T4 23 «+U. S. Realty & I. 5s 80% 73% #72 —1 b4 il 30 Chinese Govt. 5s.... 44%. 43% 44 ‘i 100% 91% 1 4%, Nov., 1957..... 92 
1034 28 3 a By Rubber 7s..... 98 98 — X% 92% 84% 16 City of Bordeaux ts 8% 84% 8% + % 
oa 16% 75 J S.Rub.ist & ref.5s 7% 76% 17% + % 92% 84% 8 City of Lyons 6s.... 834% 84% 84% — % Total sales .......-.++: 
105 4% U 8S. S. R. & M. 68 9% 9% 2% — % 92% 84% 23 City of Marseilles 6s 84% 84% 81% — % 
19% 88% 92 U. S. Steel 5s...... 91% %% 9% + % 93% 88% 226% City of Paris 6s..... 938% 91% 93 — % Grand total ..... 
Transactions the New York Curb 
WEEK ENDED JULY 31 Range, sone Net Range, 1920 
Trading by Days High Sales High Low Close Ch’ge High Low | Sales ’ , High 
German Bée 4% “% 18,500 U. S. Steamship.. 2% 1% 2 =— % 14% 19 23.700 Divide Ext. .... 24 
Industrials Oils Mining Bonds Marks 50 37 1,400 William Davies... 30% 38 38% — % 3% 1% 10 500 El Salvador Giver 2% 
BMonda a4 Re a18 28 9 90% 60 200 Willys Ist pf..... 86 85% 86 ee 16 5 16,333 tEmma Silver 7 
GF cvcccecsccs 32,250 103,460 94 313,000 — ‘ 91 5 OMuccka Croce ¥ 
Tursday .. 52.4 87.660 130 193.500 950,000 26% 18 600 *Willys Corp...... 18% 18% 18% oe 148 % 21,500 *Eureka Croes. M 6 
Wednesday 87420 125,380 220,000 775,000 .. & Cee ee dee —3 ge eee ae iis 
Thursday 66.110 130,410 223,000 1,520,030 ae ee, ee eee ee. Se ee ee ere : 
Friday 113,615 246,000 517,vue 51% 50 500 *Wood Iron & 8S... W% 30% 50% + % 41. 11.—s:14,800 *tGold Zone Div.. 14 
Saturday 54.175 217.000 274,000 1) 72% =, 800 Wrigley (Wm.)... 7% 72% 7% ..- ee ee pee ee 4, 
cic aS on 4% 4 3,600 Wrigley (Wm. ) rts. 4% 4 % ~~... 15 8 14,200 siGelttield Cons.. 10 
ong » 840 296 91% « g 5 13, *tGoldfield Dev 7 
Total + 254,260 465,990 648.332 1,421,500 4,919,350 STANDARD OIL SUBSIDIARIES « % 4,450 *Goldfield Merger 
INDUSTRIALS 31 Fs! ” 53 32 11,100 Harmill Divide 
tange, 1920 Net 400 270 «© "40 Stand. Oll of Cai.si0 270 308 4 4% 3% 1,300 Howe Sound % 
High Sales High Low Close Ch’ge 100 85 100 Buckeye Pipe L * 4 0 4 Im 2 1210 Hecla Mining 4 
4% 11,400 *Acme Coal ...... 24 2 24%— %&% = ee 27 12 9,440 *¢Jim Butler 14 
11% 3,000 *Aetna Explosives. 11 10 10% — % y 12 4 12,500 tJumbo Ext D 
40 700 Alum. Mfg........ 24 «2m tt, MISCELLANEOUS OIL STOCKS BHO 900 Kerr Lake Y 
97 600 *Alum, Mfg. pf... 90 79% 90 +1 3% 1% 5,400 *Allen Oil ........ 2% 1% 2 + % % Mm 500 Iron Blossom . fs 
230 Allied Packers.... 15 15 15 ve Ti fs 69,000 *Allied Oil ...... 26 22 23 —2 4 % 3,500 tKewanas 
00 *Am. Chicle ..... 40 40 40 +e 1 % 16,200 Anne Bell ........ % % % 15 5 11,850 *tKnox Rivide.... 6 
300 *Am. Chicle pf.... 63 60 60 +1 1% .23 7,000 Amal. Royalty 27 23 23 —2 % t 5,00 La Rese Con % 
300 *Armour Leather.. 15% 15% 15% ee 15% % 2,700 Arcadia Oil 1% 1% Mm - % ta 9,100 *MacNamara M.. % 
200 *Armour Lea. pf.. 94% 3% 93% — 45 10% 900 *Ark. Nat. Gas... 12 10% 10% — 2% 32 10 14,700 *tMarsh Mining 12 
700 *Automatic F.&G, 60 58 58 —2 3% —~% 8,000 *Ark. Nat.Gas rts. % % % — % (4% 4% 500 *Motherlode, new.. ¢ 
90 Bliss (E. W.), 014.390 340 340 fe 79 500 Atlantic Gulf Oil.. 79% 79% 79% + % 7s 71 200 tMurray M. M.... 7é 
200 Bliss (E. W.).....- 40 40 40 os 115% % 800 Bigheart P. & R.. 10 O% % => & % 200 Mtn. States Sil... +4 
600 Bliss (E. W.) rts. 62° 60 60 —3 7% 2% 24,200 *Boone Oil ..... 3% 2% %— % 20 Wh 200 N. J. Zine rights.. 13 
1,350 Bliss (E.W.)pf.rts.. 3 2 3-1 1% % 29,500 *Boston Wyo. “on. 1% 1 Ilys — x SIG, 186 254 *N. J. Zinc.. 196 
2% Borden Co. ...... 104 97 8 —4 &. % 100 Casa Oil ......... 2 2 2 12% 8% 1,000 Nipissing . 8 
425 *Borden pf. ...... 85 81 2 —5 35 31 400 Central Pet. » «as 1% % 2,000 Ophir Silver M. 
600 Brit. Emp. 7% pf. 52% 48 48 — 3% 71 GR 100 Central Pet. 7 +2 133 Ys 2,900 Prince Con. .. i 
700 Brit. Empire Co... 24 22 3 —4% 53 12% 5,000 Carib. Snd....... 12% — 1% % % 17,900 *Reco Div Min ts 
200 Br.-Am. Tob., reg. 14% 14% 144% —2 3% OS 2,500 Cont. Ref. 3 3% 12 6 10,000 tRex Con 7 
£00 *Br.-Am, Tob.,cou. 19 14 19 — ®% 44% 33% 8,000 *CitiesSer.,B.T.sh. 35 33% 33% es Sy & ts 26,500 Roper Group. M ty 
500 *Bucyrus Co...... 26 W% W% + 1% 3 % 23,300 *Cushing Pet...... % %  % 1% % 1,200 St. Croix Con. M. 1% 
3,000 Buick Carburetor. 11% 10% 11 — % 30%  % 4,700 *Dominion Oll .... 10% 10% 10% °. ae re gee, eee > 
4,200 *Cor Light & Pow. 2% 2% 2% — % 1% % 14,300 Del.-Tex. Oil...... 1% a a ce 2 “21 2 14,100 *¢Silver Pick . 6 
400 "Caracas Sugar... 55 54% 55 oe 11% 7% 6,300 *Elk Basin Pet... 8 1% a 1% 1 1,500 Simon Sil.-Lead. 1} 
20,400 *Chicago Nipple... 14% 10% 10% — 3% 2% 1 9,200 Engineers Pet.... 1% Il), 1% % t% 1,200 Stnd. Sil--Lead by 
13,000 Crude Chemical 1% 1 1% “* oe fs 500 *Esmeralda O.&G. Fi ts vid q 3 6.200 tSuccess Mining 4% 
100 Cent. Teresa Sug. 5% 5% 5% 4% 2 4,500 *Federal Oil....... 3% a at .- 41 11 7,000 *¢Sunburst Mies, 25 
800 Chalmers Motor... 3 2 3 . +s) 5% 900 Fensland Oil .... 14% 134% 13% — 1% 7 % 13,500 *tSutherland Div 
900 Cleveland Auto...... 60 51 (51 .. 4% 1% 3.300 *Glenrock Oil .... 2% 2% 2% 3% 1 4,090 *Tonopah Belmont 1 
1,200 *Cont. Motors .... a 9 9% .* 60% 2 100 *Gilliland Oil 29 29 29 48 4% 1 py 9,245 * Tonopah Divide Ny 
300 *Conley Tin Foil. 23% 2% ==.. 16 f 3.400 *Granada Oil ..... 10% % 1 n' 148 1 30 Tonopah Ext. 15 
100 Dafoe Eustice .... 1 1 “+ 39% «225% 1,900 Guffey Gillespie... 28% 27% 27% 3% 175 *Tonopah Mining 1% 
600 Dominion Steel .. 59 57% 57% . 1% 3,000 Harvey Crude on 5% fs *s = 4% 2 5,500 *United Eastern 2t8 
2,700 *Empire T. & S.. 11 10 10% + % 1% & 500 *Hudson Oil..... = 2 7” ce . 11 6 10,000 *¢U. S. Cont. Min 
4,000 Farrell Coal...... 28% 24% 26 Py 3% 14 400 Home Pet D . 1" it 1% te 20 +4 9,200 *tVictory Divide 6 
2006 Gardner Motor.... 26% 26 26% — % 17 16 3,000 Imperial ......... 16% 16 a as 2% % 3,000 Wash. G. Quartz 
34,400 *Gen. Asphalt..... eS 21 19 1,100 Ind. Ref., new.... 21 20% 2% — 4 3 1 11,000 White Caps Ext 1 
4,300 General Asphalt pf. KR 91 ee 7 3y 2.600 *Inter. Pet.. * 34 31 os = 1% 2 1 6,250 West End Con 1 
200 Goodyear Tire ....12 2) 15 #15 —5 1% 1% - 6600 Leotone Pet teseee — ™ +. a 20 6% 9,270 ¢White Caps Min.. 10 
300 Griffith (D. W.) 15 14 15 11 4% 1,100 *Livingston Pe... 6 4% 5 a 1 12 2% 14,200 tWilbert Copper .. 4 
2,800 Goldwyn Pictures. 16% 15% 15% ae 200 *Manhatten Oil... 7% Th 1% BONDS 
_ 100 Goodyear Tire pf. 85 Si Bi i 4% 3,000 Marland Ref. a te ee. 45, i 
5.900 Grape-Ola .......+ : 2 2% 28% «16 5,400 *Maracatbo Oil... 24 20% 21% — 2% 65 = «43 7.500 Aetna 6s, 65 
8,000 Grape-Ola pf...... 5, 2, 2 22% 14 1,200 *Merritt Oil Corp. 15% 14% 14% — % 89% 68 75,000 *Allied 604 
1,700 Guantanaino Sugar 21% 19% 20% 31 a 500 Mex Panuco Oil... 12% 12% 12% 8 93 13,000 *Am T 945 
30 Hall Signal....... % 4% 4K 180 140 6,950 *Midwest Ref.....162 147 149 — 4 93% 91% 1,000 Am. T 92 
: 400 Havana Tob. ot.; 5 14 ie 15 - 5 .04 4,900 *Midwest Texas Oi] 8 4 6 oo 98% 88 12,000 Anaconda 6s 881% 
3,000 *Hercules Paper... 27, 25% 20% — % 1% fe 4,000 Noble Oil & Gas.. % ae 9% 94% 250.000 Armour 7s, w. i.. 96% 
1,000 Hock. Val. Prod.. 7% 7% ‘% “oe 7% 6% 6,600 N. Oil & R. (N. J.) 6% 6% O&% — %& 110% 98% 70,000 *Ang-Am. 7s, w. i. 99 
2,900 Heyden Chemical... @ < Sh + 5% 2% 16.000 North Am. Oil... : 2% — % | 100 % 12,000 Con. Textile ...... 92 
600 Hydraulic Steel... 31 29 oe 7% 2% 4,500 Omar Oil & G..new 3% =. x0 82 5,000 *C., C., C. & St 
600 Hyd. Steel pf.... $3 = SI 83 : 1% % 22,000 Ohio Ranger. j L. 6s, 1920 4 
10 Indian Packing... 1% 7™% ™% a ‘ “ mie Ber. ..-.- Wy om . a - L. 6s, 1920.. 84 
7 bb. 12 12 e = % o 8659 600 *Panh. P. & R. pf. 67 65 66 +1 7 54 170,000 French 5s 17 
ante .int. Rubber | i Pe % 5 100 *Pennok Of] ...... 5% OCOMHOSsC«~OMHCS~CS EC‘ 60 =o 80,000 *French 4s - 55 
ao ee a ae ame me 10% 6% 2,900 *Producers & Ref. Gk 6% 6% — % 97 83% 11,000 *Govt. Sweden 6s.. 84 
200 Keystorie Bolether. 12% 12 1% .. 1% % 2,500 *Red Rock O.&G. 1 % ee 95% 93% 85,000 *Goodrich 7s, w. i. 4% 
2,800 *Kay Co. G % 1% es 38% 19% 1,200 *Ryan Con., w. i.. 24% 21 22% — 2% 76 62 22,000 *1. R. T. 78, w. i.. 66% 
“100 “Lig. Int. Cont. Gi.102 102 102 we oe 7€O Sapulpa .......... De OS 5 od 98% 92 5,000 *Kennecott Cop. 78 92% 
to shiny. MeN Tam ta am. | Sine ek Em Sone Te via Some dom TO ty | mM BUM B0l000 Fan Amer: Pets” 
1,000 *Lig.-Mar. Coal ....  % % . 15 ; - 4 18% 19% — 1% —_ fe he raph ned. 
10 Edema Saanemnaties.. 10 70 70 : a Se 1% 1,000 Settled Prod....... 1% 1% + %& 98 7 55,000 *Sinclair 7%s 7 
SS . 7. = Z 73% 14 4,800 *“Simms Petrol re 14% 14% — %& 93 82% 30,000 *Swiss Govt. 5%s.. 85 
yoo pent eos @ 41% 41% 13% 9 6,300 *Skelly Oil ...... 1 10% 10% — % 99% 97% 81,000 *Tex. Co. 7% notes 98! 
600 Locomobile ...-.- 10 % % .. 30% 14% 300 Spencer Pet. Corp. 15 14% 14% — \% 99% 96% 88,000 *Western Elec. 7s. 97% 
700 M ~so gp 15% 15 6 i 20 11% 3,100 *Superior Ofl -- 16% 6% 164% ro 98% 96% 199,000 U. 8. Rubber 7%s. 984 
i ercer Motors .... 15) 5 5 19% 19 6,100 Sup. Oil, C. T.rcts. 19% 19 19 
300 Nat. City Bk. rts. 93° 91 91 — 1% 47% 10 400 Texas Chief a oie Se GERMAN BONDS 
1,000 *National Leather. 11% 11% 11% — % 1% % 7,600 Texas Ranger % ie 
5,600 Nor. Am. P. & P.. 7 6% O% — % 1% % 368.000 *Texon Olle Se % % % om Marks 
: 200 Nat. Coal & Ice... 31 30 = 31 os 23% 15 5,100 *Tropical Ol) ... 19 a a” * 28 17 929,000 Berlin 4s 22% 
200 Orpheum Circuit.. 25% 25 25 oe 1% % 10.009 *United Tex Pet. % q sri 28 20 =: 262,000 Bremen 4%8 vee 25 
Bs «10 1,000 Pyrene Mfg....... 10% 10 10 ee 2% % 7,100 *Victoria Oil ..... 1% - n % ~ calle 92 ~ see nity lia oe 
a% 2 4,400 Perfection T. & R. 2% 2 2k — 50 17 7,600 *White Oil E 17 an ne 20%, «+24 90,000 Cologne 4s . 2 
3 1% 3,600 *Radio Co........ 1% 1% Mh‘ - 8% 38% "100 Woodburn Oli. ; % : 25% 21% 10,000 Dusseldorf 4 
5% 1% 5,000 *Radlo Co. pf..... 2 2% WM «.. % 3% 2600 4 5,000 Dresden 4s 24 
i, 680 1,200 *Rainier Motor .. 39 38% 38% — % MINING STOCKS 26% 24% 20,000 Dresden 4%s 24% 
G 1% 4,320 *Republic Rubber. 1% 1% 1 & 34 22 232,000 Frankfort 4s 26 
iM% 35 400 *Root & Van...... 35% 35 ., + 1% ot % — Alaska-B. C. Min. 1% % i-— * 34 27 1€,000 Frankfort 4s 26 
6% 5 2,800 *RoydeFrance T.B. 5% 5 m+ \ ut - % Se America Mine.... 1 1 1 os 34 24 7,000 German El. 4%s... 26% 
“7 «62 900 Schulte’s Retail .. 67 62 ere So a ee ee Ze 18 = 155,080 Greater Berlin 4s.. 21 
3% ©6233 100 Standard Parts .. 23 23 2 2. ae ana : % % .. 25% 19 11,000 German Govt. 5s... 24 
pe 117 110 *Singer Mfg......128 127 127 —3 -" ot = Arizona Globe ....  ¥% % ee 28 20% 270,000 Hamburg 4s 25 
26% 11% 400 *Stand. Gas & 2. 12 1% 1% — % 3X , ae oe oe a | 27% 19 2,220,000 Hamburg 4%4s 5 
41% 35 100 *Std. G. & E. ” 35% 35 ag i q Bricher Ext. ..... 4 3 3% ° 23% 23% 50,000 Leipzig 4s 2 
19 10% ‘13,600 Submarine Best. 12 10% 1% —1% s" 3" yng Big Ledge Copper. 4% we % — te 28% 22 60,000 Leipzig 4%s 24 
68% 32% 2,400 *Swift Int’l .......35 32% 33 — 2% 91 =O 5,000 Pn & Montana ”% 8 - eas 3000 «(6 16,000 Leipzig 5s 26 
23015 250 Todd Shipyards....177 170 175 .. ?.-- eo eee, oS <F 25 22 15,000 Mannheim 4s 23 
18% 1% 1,400 °Un. Pict. Prod... 1% 1% 1% - 20: ee en ee. ae ee ae 20 22 = 45,000 Munich 4s 24% 
3% 1% 3/800 Un. Prof. Sharing 1% 1% 1% - 1%  % 20.900 Canada Copper...; 43% fe — ve | 31 22 15,000 Stuttgart 4s 244 
39 «fs 2.200 °U. 8. H. 8S. Tool. 31. 30. 30% — %&% : , imeGuetn ins 2s 8 *: a. s toe 2 va 
7s 60% ~—-—«*1,200 Un. Carbide .... 64% 63 64 —1 11 d ca. ee ae % 7 175,000 Vienna 4%s 7% 
Te, EE Ua. Retail Candy 13% 13 13 — % 1 862 1100 Con. Va. Sliver... Hes 24 ™% + % EO te aan 
; 2 “ igh ~ ne Pope ae — 
ehnteH.. 2% % 2% — % 62 52 21,360 *tCortez Silver ... 62 60 62 a Standard Oif Securities on Page 
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1,015 Sup. & Boston 


on tn 
at em SS be 








Boston 





43 
1% 
6 

4% 
1% 


RAILROADS 


22 
62% 
33 
61 
28% 
73% 
115 


92% 
74 
71 
25% 
™% 
i* 
1% 








108% 
32% 
65 

112% 
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,000 Miss. 
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Cosden ts 
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80 York Ky. pf 


Am. G. & E.5s 7 
24,000 E. & P. 4s.. 





first 


yield 8 per cent., 
common 


ee RF RER 


» value 


N 
e 


## 








which will 


of two-thirds 
principal 
The 





Transactions on 





High 
United Fruit ..1098% 
Un. Shoe M.. 42 
Un. S. M. pf. 24% 
Un. Tw. Dr.. 25% 
U. S. Steel... 88% 
Ventura Oil.. 15% 
Waidorf ..... 2% 


W'worth Mfg. 18% 


Walth. Watch 30% 


2 Walth. W. pf. 71 


Warren Bros. 64% 
W. Br. ist pf. 59 


lu W. Br. 2d pf. 


Wickwire St. 30° 
BONDS 


A.,G. & W.158 70% 


Chi. Jun. 5s.. 75 


Carson 7s8....104% 


M. St. T. 5s. 8+ 
I 






N. E. 1 

New River 5s. 79 
Pond Creek ts 92 
Swift & Co.is 83% 


Baltimore 


STOCKS 

High 

Atl. Petrol... 3% 
Cc. T. Sug. pf. 8 


Celestine Oil. .1.70 
Citizens’ Bk.. 30% 


Com. Credit.. 30% 


Con. Coal.... 78% 
> Con. Power... 97 

Cosden pf.. 3% 

Dav. Chem... 38 


Exch. Bank. ..156 


on. Pow. 73. 





Jn. Rys 8. 
Rys. ine. 48 
Jn. ys. ts 





Philadelphia 


STOCKS 


High 


Alliance Ins.. 19% 
Am. Gas..... 36 
7 Am. Rys. pf.. 30 
Am, Stores... 44 
Am. 8. Ist pf. 91 
Brill WJ. G.). 38 
} El. Ster. Bat.118 


S. Pat. w. 19 


Gen. Asphalt. 
7 G. Asphalt pf. 96% 
Ins. of N. A.. 29 


ake Superior 135% 
whigh Nav.. s0% 


15 Lehigh Val. 43 
49 Pa. Salt 

185 Ph. Co. €% pf 
10 Ph. Co. 5% pf 





Trac... 
Belmont. 1% 
Traction. 27 
imp. 40% 
y. J.164% 
sl 


BONDS 


V. gen. c.48 


3,000 L. Val. 6s.... % 
18,000 Nat. Prop.4-ts 
14,000 Ph. El. Ist 5s! 
22,000 Reading 4s... 
6,000 Un. Ry. Inv.5s 


| 
- 


| 


"ee Fe Fae 


ti lide 








M ontreal 


STOCKS 
. 
Sales High 
5,545 Abitibi ese S4 


120 Abitibi pf.... 90 
315 Ames Holdéen.. 80 
549 Ames Hold. pf 91 
100 Argonaut G'd .66 


640 Asbestos ..... 87% 


258 Asbestos pf... 05% 
9,476 Atl. Sugar... .157 
1,238 Atl. Sugar pf.183% 

238 B’k of Com...184% 

$1 Bk of Mont. .202 
53 Bk of N, S..250% 

272 BeW ‘Teleph...103 
2,193 B. T., L. & P. 42% 
5,842 Brompton .... 74% 

155 C. C. & F. pf.101 
540 Can. Cement.. 60 
161 Can. Cem. pf. 92 
12 Can. Cottons..100 
72 Can. Cot. pf.. 78 
89 Can, Convert. 76 

683 Can. Forg’gs..150 

90 Can. Gen. El.102 
1,506 Can. 3S. L... 7 

610 Can. .v. tr. 9% 

394 Can. S.S, pf.. 82 

195 Carriage Fac. 26 

90 Cub. Can..... 48 

374 Con. M. & S. 26 

340 Det. Un. Ry.1U4', 

122 Dom, Bridge.. 93 

251 Dom. Canners 60 

15 Dom. Coal pf, & 
225 Dom. Glass.. 66 
1 Dom. Giass pf 84 
90 Dom. Iron pf. 81 
1,8 Dom. S. Corp. 66 
460 Dom. Textile..142 
5 Dom. Tex. pf.102 

25 Dom. Sti. pf.. 74% 

25 Frontenac .... 80 
“150 Hollinger .... 5% 

1 Hoch, Bank...157 

470 H.Smith P.M.150 

51 H.S*h P.M.pf.100% 

60 I). Trac...... 15 
6,531 Laurentide ..121 

34 L. of Woods..214 

16 L.of ‘W'ds pf.103 

245 MacDonald Co 32 

275 Mattagami .. 65 

160 Merch. Bank..153 

38 Mont. Teleg...115 

29 Mont. Cot. pf 99 

433 Mont. Power.. 54 

17,870 Nat. Brew.... 69 
1,730 N. A, P.&.P.. 8% 

15 Ogilvie Mill 8S 

215 Ont. St. Prod. 88 

50 Penmans ....139 

15 Price Bros... .350 
2,025 Que.R.L.H.&P. 32% 

105 Riordan Co... 55 
285 Riordan Pap..217 

35 Riordan P. pf 92 

147 Royal Dank. .210% 














312 Snaw vigun ..112 

5 Sher. » ms ..100 

6,058% Spanish Hiv...124 
4,74 Span. Riv. pf.133% 





205 St. Maurice...145% 
25 St. Law. F.M. 98 
1,443 St. Co, of C.. 72 
11 S.Co. of C. pf 94 
415 Tram. Power. 15 
50 Tucketts Tob. ° 
50 Union Bank. .153% 
30 Wabasso Cot.13 
1,795 Way. P. & P.126 
50 Woods Mfg...100 
11 Woods Mg. pf 83 
235 Whelan Pulp. 53 
110 Whelan P. pf. 76 





BONDS 
$200 Asbestos 5s... 77% 
5,000 Bell Tel. 5s.. 90% 
2,120 C. C. & F. ts.. 90% 
2,000 Can. Cem. 6s. 92 
10,000 Can. Felt..... 93% 
3,000 C.ofM.Dec.'22 . 106% 








Offerings of the Week 


Lord Drydock Corporation, $1,250,000 8 per 
preferred cumulative stock. 

Peabody, Houghtaling & Co., 
with a bonus of four shares 
stock with each ten shares of 
first preferred purchased. 


United States Rubber Company, $20,000,000 
7% per cent. secured 
Aug. 1, 1930. This issue is to - 
cured by the deposit and pledge of $2! 5,000,000 
of United States Rubber Company 
first and refunding mortgage 6 per cent. gold 
- due 1947. Offered at 98% and acc rued 
to detivery, to yield 

if held to maturity, 


Co 


Consolidated Oil Corporation, 
7% per cent. secured convertible gold 
due May 15, 1925. 1 
funded debt of the 
equipment notes and other 
less than $6,000,000. 


about 8 per cent. 


Kresge Company, 


serial gold notes, dus 
22 1926, inclusive. Offered at prices to 
yield from 7 to 8 per cent., 
warrants, which the notes will carry when 
enable the purchaser to 
common stock of the company 
of one share for each 
amount of notes at 





Offered at a 


° issue was put 
Lynch & Co. and George H. B 

Louisville Gas and Electric Company, $3,- 
500,000 bond secured 8 per cent gold notes, 
. 15, 1923. The company agrees to 
interest without deduction for any Fed- 
eral income tax not in excess of 2 per cent. 





The purpose of the issue 


959,000 bond secured 7 per 
which fall due Sept. 1, 1920, 


funds for extensions and 
collateral pledged behind 


$5.- 
250,000 ge =~ mortgage bonds of the com- 
pany due 1923 Authorized 
issue is $5,000,000 Offered 
Co. and H. M. Byllesby & Co. 
eral Securities Corporation of Chicago at 99 
and accrued interest to yield 


cent. 


West Penn Power Company 
first mortgage 7 per cent. gold bonds, series 
*D.”" The issue is tax exempt 
of Pennsylvania, and the company 
pay the normal 2 per cent 
tax at the source. Offered at 4.25 


terest to yield 7% per cent. 


& Co. and A. B. Leach & Co. 
Pan-American Petroleum 

Company $10,000,000 first 

rine equipment 7 per cent. 


bonds, dated Aug. 1, 1920, 


1930. The issue will be secured by a first 
mortgage on a fleet of ten steel tank steam- 
ships aggregating about 100,670 


weight capacity providing 


ties for the Mexican Petroleum 
Limited, of Delaware. About 7 
of the capital stock of the 
is owned by the Pan-American 


and Transport Company. 


vertible into the company's 
common stock at $145 a share at 
of $2,900 face amount of bonds for $1,000 
par value of the class “ B" 
Offered by Blair & Co. at 04.50 and interest 


to yleld 7.80 per cent. 


Other Offerings on Page 153. 
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Out-of-Town Markets 
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ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX & CO. 


. Louis Stock Exchange 
Louis, Mo. 























| St. Louis Securities 
ippi Valley Securities 
Mark C. Steinberg & Co. | 


Members New York Stock Exchange 
is Stock Exchange 


300 No. Broadway ST. LOUIS 

















W. B. HIBBS & COMPANY 


New York Stoect Kxebange 
Washington Stock Exchange 


Hibbs Building, Washington, D.C. 


















New York, Monday, August 2, 1920 


THE ANNALIST 

















C. F. CHILDS & Co. 
Se 


120 Broadway 208 So. La Salle St. 
NEW YORK. CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lets Round Biecks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 


























ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 


Members New York Stock Exchange. 














FRANCIS W. COLLINS 


CONSULTING ENGINEEB 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


sIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Gov't Victory 5s 
French Government 46 
German Municipals 


BULL & ELDREDGE, 


embers New ™ ae = —-. 
ne Dread Bt. N.Y. . 





Chamberlain & Co. 


Incorporated 
115 Broadway New York 


awrence 








“BOND TOPICS” 


Our monthly free en request fer Beckiet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 




















MOORE, 
LEONARD & LYNCH 


Members New York 4 Pittsburgh 
Stock Exchanges 











Fitebersk | ay Philadelphia 
American ht & Tractica 


Pacific Gas Electric 
Western Power 
Central Petroleum 


MacQuoid & Coady 


ew York Stock 
4 Wall ri New York. Tel. Rector lector 9970. 





Glens Falls Ins. Co. 
Firemen’s Ins. Co. of Newark 
JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Rector 5000. 120 B’way, New York 















Biank Books, Bound and Loose-Leat; 
Printing. ‘Lithographing, En- 
sraving; 





Office 
and Supplies. 
WILLIAM MANN COMPANY 


Founded in 1848 
New York Offices: 261 Broadway. 


























Annalist Market 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from mere than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, it is to. be recog- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 


Bonds Bonds 


Open 























Spcsialiete in 
CUBAN 
GOVERNMENT 
4\4s, 5s & 6s 
CANADIAN 
GOVERNMENT 
All Issues 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 











UNITED STATES AND TERRITORIES 
—Bid for— —Offered— 
At By At By 
U. 8. 28, reg., 1930...c..ccceee +» 101. C. F. Childs & Co........-. 101% C. F. Childs & Co. 
Do coupon, DOOD asi waupcidaceds 101 - 101% = 
. S. 4s, reg., eo cerccnsecces 105 ° 105% a 
_Do coupon, 1925..... - 105 ” 105% ; 
J. S. conversion 3s, 1946 - 80 = aes... 64nsens 
Pan. Canal 2s, reg., + 100% = 101% C. F. Childs & Co. 
Do coupon, 1936-2 ee 100% = 101% ” 
Panama 3s, reg., WON 45455c hens 7 a 79 2 
DO COUPON ccccccccscccecccecoe FF sas 77? ” 


OTHER FOREIGN, Inclading Notes 































Argentine Govt. 5s, ‘09- - listed 69% McKinley & Morris........ 70 McKinley & Morris. 
Do 5s, unlisted, large.. seer GSK ag - 
Do 5s, unlisted, small. t2% = 
Anglo-French is, 1920.. 99% Bull & Eldredge............ us Bull & Eldredge 
Alberta 4s, Feb. 25, 19% ‘ 63 Lynch & McDermott........ =o Lynch & McDermott. 
Do 4%s, Dec. 1, 1923.......200- - 8 89 = 
Do 4%s, Feb. 1, 1924. BG% Miller & CO...ccccsccccees 89 = 
Do Se, Aug. 1, 192 av Lynch & P= aaa 92 = 
Do 5s, May 1, 1926. 86 88 ae 
Do 5%s, Jan. 1, 1939. oe 79 pee 82 0 
Do 6s, May, 1923.....ccsee0- coos B81 Bi 95 #3 
Do 6s, June, 1028.............- 89 ss 92 a 
British ag gag ass. eee 1926): 82 “ 85 ep! 
Do 4148, Da6., IBFD. vescsecsoesese W7 = 80 - 
Do 5s, Jan., isgge 2 . 7 - 90 = 
Do 3s, SUF, WED. cccccceseer iS - 7 ee 
Do 68, June, 1925.......eeseevees 1 s 93 e 
Belgian Govt. ts, l-yr., 98 Bull & Eldredge........... 98% Bull & Eldredge. 
Do 6s, 5-yr., Jan., 4995 n6e¢es -- 91% Salomon Bros. & Hutzler.. 9%2% Salomon Bros. & H. 
Canada 5%s, 1921 .........6- ccoee. TH = v7% 2 
Die GG, BEES ccccccceccccceccnsce 88% = “a 
Cc ae se Govt. Hu peed — 5, 
ML antatiudascasiotdweneds McKinley é Morris......... 45 McKinley & Morris. 
Cc bard Govt. dos 7 Mille or BH GCO.ccccccccccccess 73° Miller & Co. 
Do Internal 5s. 80 = 
Manitoba 5s, 1930 Lynch & McDermott....... - 77 Lynch & McDermott. 
Do 4%s, July, 1926 x9 ay 
Do 58, July, 1926......-.000+ esac Ba 89 pn 
Do 5s, Feb., 1939 = 7 “4 
oS Se eer = 94 ee! 
Do 6s, Feb., 1928 és Miller & CO....ccceseees cooe " 
Bis Gh, Wes, Biv kccccecenc ee 88 Ly neh & McDermott. cosee OO ” 
New Brunswick 5s, Dec., 1925 57 88 Miller & Co. 
Do 5s, August, 1937 ....... 76 22 78 Lynch & McDermott. 
Do 5%s, May, 1922......0ccceeee << 93 nd 
De Ge, Wi cccccacces coccccecce SO Miller & CO. .cccccece eeeeee 92 Miller & Co. 
Nova Scotia is, 1925........ese0- . %38 Lynch & McDermott..... -. 90 Lynch & McDermott. 
Do 6s, May, 1925....... * 92 9 = 
Ontario 4s, March, 1926: cocccccce SS Miller & CO..cccccccccccsce SH Miller & Co. 
Do 4%s, May, 1925 86 = 88 Lynch & McDermott. 
Do 5s, December, * 88 ae 
Do 5%s, March, 1925......... «.. 90. Lynch & McDermott....... 93 - 
Do 6s, April, 1925 a 0 96 =e 
Do 6s, February, 1928 92 oy 93 = 
Quebec 6s, March, 92 Miller & Co. ...cc.scccceces 4 ie 
Do 5a, June 26. . 87 Lynch & McDermott....... 89 ” 
Saskatchewan 6s, May, 1924..... 92 5 93 Lynch & McDermott. 
Doe 48, JUG, BDEB. «0.00 veces seccce 87 rei so -” 
Russian Government ‘Sis, Ric. & McKinley & Morris........ 30 McKinley & Morris. 
Do GGG. 1918. ...ccccccccccscccece 25 30 
Swedish Govt. 68, 1959........--+ ng Salomon Bros. & Hutzler.. 84 Salomon Bros. & Hut. 
Switzerl: nd 5%s, Aug., ae 96% - 
United Kingdom of Gt. Britain and 
Ireland 5%s, 1921......... aseees 90% > - 
Do 5%, 1922. .....-cercccees coon 8% on 85 ~ 
Do 5S, 1987 ....c.ceceeceseees 83% - 84 sia 
MUNICIPALS, Etc., Including Notes 
Albany (Ala.) Str. Imp. Bonds 68, 1930 .......cceeceeeeecerenceecees °6.25 W.L.Slayton&Co.,Tol. 
Antlers Twp. (Ola.) bonds 68, 1944 .......cece cee eecneeneences *#.00 
Alliance (Ohio) Waterworks 5s, 1922-28 .........e-eeseereeeees bes 60 <A. E. Aub & Cn.. ,Cin. 
Augusta (Maine) coupon 4s, 19% 35 Estabrook & C 
Boston (Mass.) 4s, 1926.......... 50 


w L.gaguadce. ,Tol. 


Bienville Par. (La.) bonds Ss, 1938- 
Bessie (Okla.) Waterworks bonds 6s, 1941 
Bowling Green (Fla.) W. W. & E. Ll. bonds 6s, 1939.. 


Bryan (Ohio) Waterworks 5'%s, 1924-33 .<.......-cseecceeceeeeeee A. E. Aub & Co., Cin. 
Caldwell Par. (La.) Road bonds 5s, 1934- POE casncceressivceeese W.L.Slayton&Co.,Tol. 
Clay Co. (Fia.) Rd. Dist. No. 2 bonds 6s, 121 BONS co ccccccscccse 

Cleveland Twp., Johnson Co. (N. C.) bonds 5s, 1947............ oe 

Cleveland (Ohio) School District Gs, 1922-24...........0.0+- A. E. Aub & Co., Cin. 
Cincinnati (Ohio) Sewer 3.658, 1936 .......-.cecesseeseecees Listabrook & Co. 
Cincinnati (Ohio) Waterworks 3%8, 1943-23 .....0.sseeseees A. E. Aub & Co. 
Comanche County (Texas) Road Dist. 5s, BD sceccctose ri 

Delaware County (Ohio) redemption 48, 1921 2... cccccsees si 

Gallipolis (Ohio) redemption 5s, gg p:b000004000600400006000086 = 

Dade County (Fla.) funding 58, 1933 .......ccccccecesceeccees ond 

Dade County (Fia.) School bonds 6s. 192816 Dl .d«<ackesdsnncosenuesnn W.L.Slayton&Co.,Tol. 
Grant Par. (La.) Rd., Dist. No. 4 bonds 5s, 1926-1947 .............. rs 

Sia MD UR ck aktes vocevedsacdsabasdsepesccentasadd Estabrook & Co. 
Grayson rH (Texas) Road Dist No. 92 q A. E. Aub & Co., Cin. 


Hickory (N. C.) Highway Ds. , Sees 
Hunt County pM. Road 5s, 1989- 48-51 
Holmes Co. (Fla.) Dist No. 3 bonds 6s, 1933-1939 ......... 
Hawtree Twp. Warren Co. (N. C.) Rd. bonds 5s, 1931-1956 


W.L.Slayton&Co., Tol 













Iberia Par (La.) Rd. Dist. No. 2 bonds 5s, 1930-1936 .............. - 
Iota Long Point Drainage Dist. Arcadia Par. (La.) bonds 5s, '27-41.*3: 00 ‘é 
Jaci.son County (Ala.) Road & Bridge 5s, eye pebbecepeedseeceseestee *6.00 A. E. Aub & Co.,Cin 
Jackson Co. (Miss.) Sup. Dist. Nos. 2 and 3 5s, 1928-1940. . “5.50 W. L Slayton&Co., Tol. 
Jackson Co. (Tex.) Rd. Dist. No. 1 bonds Shee 1953 (op. 23-48). *5.50 = 
Jefferson Par. Ge. ) ~~ Dist. No. 2 bonds 5s, 1929-1944... 2..002.,, 2-50 ws 
Jonesboro (La L. & W. W. bonds 5s, 1931-1948 . = 
Kiamichi Twp. Okie) Bees , WORE BO, TOES, . 000000 cvcccecacssecs o# 
Lafayette Co. (Fla.) Spec. R. & B. Dis. 5s, 1929-1949. 5.50 mK 
Lake Alfred (Fia.) Str. Imp. bonds 6s, 1925-1929 2 - 
Lakeland (Fla.) Str. Imp. bonds 6s, 1929 .......... i 
Lufkin (Texas) Treasury Warrants fis, 1941- 1945: . eo re 
LAWPORED TINO) GH, BNE c cs ccccccccnccescnocscesecses a: *5.00 R. M. Grant & Co. 
DO. TAG, THE occ tebe cewectcecss, cscecesccssscccoceeces oe " i 
1 SiGe, 19BE-SS 2 ncccccccccccccce cose Cccvessosoccssccece a 
Leominster (Mass.) coupon 5%8, 1924 ............ceseceeces Estabrook & Co. 


1924 
. 4 bonds —_ w. L,Slayton&Co. :Tol. 


Monroe Co. (Fla.) school warrants 6s, 1949 |... be 
New Iberia (La.) paving certif. 5s. 1924- 1930 és oi 
New Bedford (Mass.) reg. 5%8, 1922-25 Estabrook & Co. 
Newport (R. I.) epn. 5%s, 1928-36.. .... ; na 
New Britain (Conn.) school 4s, 1923-24 es R. M. Grant & Co.: 
New Haven (Conn. » schoo! Gistrict 4%, 1924-47 .........ccccecesees DOO zs 

New York City 


bona: 
Interchangeable Yugs. duly 677 
Do 4% ‘ 





Bull & Eldredge. 








R 
RS 


I s, Mi 
Registered 4s, Nov., 1956. 


Do 4s, Nov., !955....... 80% ee 

Sb AG, DNs ME hanncesenee 86 * Ma 
Interchangeable 34s, Nov., ‘S4.... 71 « oa 
Coupon 3%s, May, eae ene 71 * - 

Reg. 3%s, Nov so0e-63, ine...- 71 ee ne 

Do 3%s, Nov., 1940-50, inc....... 5.75 o - 


1940-50, 
Do & Cou. (Serial) Pont “June, 


1920-30, INC. ...ccceccccsccerss 6.00 = 
io & Cou (Serial) 4%3, July, 
1920-32, InC......ccere 6.00 - = 
Do & Cou. (Sertal) %s, “April, ia 
1921-31, Inc..... 6.25 - 
Portsmouth (Ohio) Water Works 5%s, 1930....... 0e6ecees A. E. Aub & Co.,Cin. 
Do sewer extension 5s, 1928-33. ... 6.60. seeceeeeeces = 
Putnam Co. (Fla. Road & B. Dist. No. 4 Mi, MANE MB ireinanaees W.L,Slayton&Co.,Tol 


Quitman Co. (Miss.) Road Dist. No. 4 bonds, 6s, i920. 43. 
Redmond Towns'iip (O! la.) Road Imp. bonds, 6s, 1944. r 
Richland Towns'iip (S. D.) Road Imp. bonds, 68, 1935-39 . 7 
Sarasota (Fla. W. W., .. Sewer & ref, bonds, 5s, ‘949... *5.50 © ‘ 


“ 
“ 














|| MUNICIPAL BONDS | 


WADDELL 


Ground Floor Singer Building | 
89 Liberty Strect, New York 


Telephone Cortlandt 38183 


























“Weekly | E.W.Wagner & Co. 
Financial Members 
Review"* N.Y. Stork Exchange 

HY. Coton Exchange 
Bent upon Chicago ef Te 
request 33 New St., New York 














HOUSTON OIL 


Special Report—Ask for G-56 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. N 


82-84 Broad St. New York 














UNITED STATES 6% TREASURY 
CERTIFICATES 
Maturing June 15, 1921 


Yield about 6.30% per annum as ct 
to a taxable investment 


mpared 


SALOMON BROS. & HUTZLER 


Members of New York Stock HEzchanges. 


27 Pine 8&t. 85 Congress St. 
New York, N. Y¥. Boston, Mass. 
Tel. 6300 John. Tel. 5200 Main. 














Mexican Eagle Oil 
SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 
BONDS Executors, Individuals 
Trust Companies 
W. Carson Dick & Co. 


Investment Bonds 
390-395 UNION ARCADE BLDG 
Pittsburgh, Pa 


BANK AND INSURANCE 
STOCK 
Morton Lachenbruch & Co., 


42 Broad Street, New York 
Chéoago Detroit Philadelphia Pittsburgh 








Suitable for Banks 


Unlisted Securities: 


Bank Stocks Industrial Stocks 
Trust Co. Stocks Sugar Stocks 
Insurance Stocks Tobacco Stocks 
Steel Stocks Public Utilities 


STONE, PROSSER & DOTY 


62 WILLIAM 8ST. HANOVEB 17788 





~ Canadian Eaplosives Pfd. 
Bought—Sold—Quoted | 
Alfred F. Ingold & Co. 


Telephone Rector 74 B’way. 
3991-2-3-4. New York. | 


—_— 











SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., MN. ¥. Tel. 38 Beoter. 
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New York, Monday, August 2, 1920 

















Canadian 


Government Bonds 


to 74% 
and interest pay- 
able in U. S. Funds. 
Write for particulars A 20. 


Wood, Gundy&Co. 


Incorporated 
44 Wall Street, New York 
Teronto Lendon, Eng. Montreal 


7% 

















Canadian 
Government, Municipal and 
Corporation 
Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Terenteo NEW YORK Montreal 
Telephone 8045-6 Rector 














THOMSON 
AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’! Bank Bidg, 
Indianapolis 


New Verk Steck Exchange 
Cotten Exchange 
Members 


Winnipeg Grain Exchange 
DIRECT PRIVATE WIRES 














Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


‘Principal and Interest Payable in New 
York and Cunada 


AU Canadian Issues Dealt In: 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal, Canada 





Short Term Bonds 


DEALT If ON WN. Y. CURB 





Specialists 
T. HALL KEYES & CO., 
35 Broad St, N. Y. Tel. Broad 7695 





Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Tay.- -Whart. Ir. & St. 5s-6s 

Salmon River Ist 5s, 1952 

United Iron Wks. Ist 7s, ’36 
Trading Department 


John Nickerson, Jr. 


@) Brendway, New York. 
Telephone Bowling Green _ 6840. 




















M. S. Wolfe & Co. 


Specialiata in 
Independent Olls 
41 Bread St. New Yerk 


Phone 25 Broud 











Michiznan Limestone 2 Chemical 
Common and Preferred 


PURDY & CO., 
34 Pine %., 


Telephone 
New York. John 3174 











Annalist 


Open Market 





MUNICIPALS, Ete., Including Notes—Continued 


Scioto County (Ohio) Flood Eeromer Ga, 19B4...ccccccese ebedeoee 


Fortland (Ore.) coupon 5s, 


St. Louis City 4a, 1928-29-31 


Wyoming (Ohio) Sewer Extension 5s, 1932-43 


Worcester (Mass.) is, 1 


Mass. reg. 3%, 


Do reg. 3%s, 1942-43....... 
New York: 
Canal Imp. 4%s, Jan., _— 


Highway Imp. 4%s, Sept., 
"65 


Canal limp. 4%, 


an 
Highway Imp. 14s, March, a 


Barge Canal T. 44s, Jan., 


tHighway Imp. 4s, March, 1 


Highway Imp. 4s, March, 
Highway Imp. 4s, March, 
Highway Imp. 4s, March, 
Highway Imp. 4s, Sept.. 
Highway Imp. 4s, 
tCanal Imp. 4s, Jan., 
Canal Imp. 4s, Jan.. 


Canal Imp. 4s, July, 1%1.. 


Canal Imp. 4s, Jan., 161 


Canal Imp. 4s, July, 1960: 222 : 
omnege Canal Ter. 4s, Jan., 
Barge Canal Ter. 4s, Jan., 


Alabama Power 5s, — eeesee 
Alabama Tr., Lt. & De, 19 


Albany Southern 5s. 1959 


Amer. Tel. & Tel. col. trust © 
1925... 
Am. Water Works & Elec. 5s, 
T. gold 4s, UM... 


Amer. Light & Trac. 5s, 
Am. T. & 
Asheville Pr. & Lt. ist 98, 


Baton Rouge El. Ist 5s, 


Bell Tel. Co. of 
B, 21GB 2c ccrccccccscccecces © 
Do TB, 1925 ...--ceeeeeseeiee 


Brazilian Tr., Lt. ol - ties, 
Birm. 4 


Buffalo Gen’l Elec. 
Burlington T. L. 





Cal. Bee. Gen. Co. 
Carolina Pr. & Lt. 
Cape Breton Elec. 6s, 
Can. Light & Power 5s, 


Cedar Rap. Mfg. & P. 5s, | 


Central States Elec. 5s, 
Centra] Dist. Tel. Co. 5s, 


+ 
Cin. Gus & Elec. Se, 1956... 


Cin. G. & Tr. gtd. Ss, "53 
Cin. Gas Transportation bes, 


Col. Gas. & Elec. 


Col. Gas & Elec. deb. 5s, 1927..._ 


Columbia (S. C.) Ry. G. & 


1936 . 
Commercial Cable Co. 
Con. Tel. of Hazleton, Pa. 


Cuban Teil. Co. ist 5s, 1951 


Compton Hts. Ry. Ist 5s, °23. 


Conn. Power Ist 5s, 1963 


Conn. Ry. & Lt. Co. ist 4%s, 1951, 


stamped. 


Cons. Cities Lt., Pr. & Tr. 5s, ° 
Cons. Traction of N. J. 5s, | eee 


Cons. Wat. (Utica) ist Sa, ° 
Cumberland Co. Pr. 
Cuyahoga Tel. Co. 7a, 1921 
Dallas Elec. col. tr. 5s, 
Detroit Ry. Ist 5s, 
Den. City. Tramway 5s, 
Den. Cons. Tramwey 'st ~ 


East St. Louis & Sub. 5s, °32 
Eastern Tex. Elec. 5s, 1912... 
Co. Ist hs, 
(Los Angeles) 1 


Keonomy Lt. & P. 
Edison Elec. 

ref. 5s, 1929 
Eliz. & Tren. R. R. 5s, 
El Paso Elec. 5s, 1932 


Elec. Dev. of Ont. 5s, — ‘33. 


Empire Gas & Fuel + ts, 


—— Elec. 58, 1940........++ 
Do 1954 ° 


Gen. Gas & Elec. 5a, 1922... 
Gt. West. Pr. ist & ref. 6s, 
1946 





Harwood lec. Co. 


Home Tel. & Tel 
Ss, + 


Idaho ae Ist Ss, PHT. 
J. C.. 


& P. St. Ry. 4s, 1949. 


PS, tofy H. T. da, 122. 
Kinloch Tel. 
Do pf. Ge, 1928..... 
Knoxville liy. & Light : 
Knoxville Trac. 5s PORK... 
Laurentide Power 5s, 1946 


Laclede Gas Light 7s, 1929. . 


Do 5s, 1934 
4s, MEG vcolecsicadsedes 


Los Angeles Ry. Corp. Ist a ‘ref. 


Ss, due 1940 


tos Anceles Pacific Ist fa, 
Los Angeles Elec. 5s, 


Los Angeles Pac. ist & ref. ‘te. 80 


Manila Elec. Ry. & Lt. 
Modisor River Pr. Ist 5s. 


Middle West Utilities 6s, a. y 
fe men 


Memphis S*. Ry 


Miss.-Ed. Elec. Co. Ist 5s, aga? 
Miss. River Power Ist 5s, 1951. 
4%s, ‘3 


Milwaukee Elec. Ry.&Lt. 

De gen. Ss, 1951 
Montreal Tramway 5s, 1941. 
Mount Whitney Pr. 


New Fngland Pr. ts. Ss. 151. 
New Orleans Ry. & Lt. 4%, 1935.. 


New Brunswick Pr. 5s, 1937 


Nev.-Cal. 

Nev.-Cal. Elec. 5s, 1946. . 
New York ~eaeeeee sn, 
me. deh. fa, TH40 
Y. & Hoboken Ferry 54, 1946 


x Y. & Westchester Ltg. 4s, 2004. 
940. 


Northern Texas Elec. 5s, 


1 
Nova Scotia Tram. #& Pr. ists, * 
Omaha & C. B. 5s, 1928......... 
5s, 1942..... 
Pensacola Electric 58, 1931..... . 


Pacific Electric Rys. 


Pac. Gas & Vlec. gen. * ref 


Pac. Lt. & Power ist Se, 1942 
Pac. Lt. & Pr. ist & ref. ee. 


Portiand (Ore.) Ry. 


Porto Rico Tet. Co. 6s, 1944.... 
Rio de J. Tramway & P. 5s, 1935: 
Riverside Traction Ss, 1960....... 
Rutland .. Lt. & Pow. 5s, 1946 


St. Louis & Suburban 1921. 
St. L. Ry. Crwar) Bie, 1860..... 
Seattle Slec. Sa, 1929....... 








1933-35. ... +.+++- 








Canada fu, April 


WS. 
Ist 5s, 1055. 
~ewy Ry. & Lt. Ist 5s, 

& E. unitying os, WT 7 


























wesecece anes ge “seagee 
Houston Electric . Tee ccccce 
(Spokane) = 


Co. L. D. 5s, 1929... 






Los Angeles Ry. ist 5s, 1938.... 

















Transit ‘Ba, 1924....... 
5e, 


“S0% Steinberg & Co., St. L..... 
Stamford (Texas) Water Works 5s, 1023.........6+.eeceeceeeereeee 
Union County (N. J.) 5%s, cue 1926. eed 





PUBLIC UTILITIES 








74 Pynchon & Co..........+++- 
42 A. F. Ingold & Co......... 
70 Redmond & Co. ..........+.- 
75% —_-s & a eoccccce 
92 Pynchon & Co..........+-- 
52 A. F. Ingold rs CO. cccccees 
SD J. Gilman... ..cccccceccoes 
7 Redmond & Co............ 
70 Stone & Webster.......... 
7 Lynch & McDermott....... 
92 

so “ 

St = Miller & Co........6..-000> 
51 - 

% A. F. yy. Fig Co 

“ Pynchon & Co..... 

8 A. E. Lewis & Co., Los A. 
73 = 

6S Pynchon & Co..... 

45 

7 

s1 

sO 

78 

oO 

2 McKinley & Morris......... 
rm Redmond B CDecccccccccces 
sO @ GBeccccces. 
76 

(8 Joseph Gilman............. 


ry 


Stix & Co., St. L........ oe 
Stone & Webster........... 


Jom ph Gilman ..... 
Stone & Webster. 
'ynehon & Co 

J. Nickerson, “Ir. 





Statatann & Co 
rone & Webster. 
amen & Co. 


A. bk. Lewis & Co., Los A. 
Lb. HH. & F. W. Pelzer...... 





Sione & Webster..........- 
Pynchon & Co...... 
Mchiuley 
Stone 





& Morris ean 
& Webster........... 





Redmond & Co.....s..eeee. 
Stone & Webster........... 


3. Niokewsem, Dr. ccccccccee 
iH. & 
J. Nickerson, JIr..........+ 


Steinberg & Co., St. L.... 
Sein & Ca, Bl. Recccccccccs 


Pynchon BD Gi wescécensass 
Lynch & McDermott 


Six & Co., St. eee 
Siciuberg & Co., St. 





Lynch & MeDermott....... 
4. FE. Lewis & Co., 


2. Ninkergon, JP. cccccccce. 
A. KE. Lewis & Co., Los A. 


McKinley & Morris......... 
by me — & CO. ccccccccsecs 





Muller & C0... one 
. E. Lewis © Co., Los A. 
, *~ hon & © 


Beeee & 0S... . .cccccsccece 
Lynch & BM Lwrnwtt ..----- 
J. S. Rippei & “o., Newark - 
Joseph Gilman ............ 
J. — Rippel & “o., Newark 
A. Lewis & (o., Los An. 
J. Ni cergon, IJr...cccccces 
McKinley SO ere 
BR. H. & F. W. lelzer...... 


Redmond & Co cee 
Stone & W ‘hster.. 

Lynch & Melwmnott 
Redmond & Co. 
A. E. Lewis & € 0., Los A. 





J. Nickerson, . reer 
A. E. ‘Lewis & Co., Los A. 








—Offered— 
By 


A. E. Aub & Co.,Cin. 


*5.75 Estabrook & 
98 Steinberg & be St. L. 
= Stix & Co., . ie 
it 


*6.00 A. E. Aub & Co.,Cin. 


Estabrook & 


5.10 Estabrook & Co. 


. 102 Canfield & Bro. 


Bull & Eldredge. 


02 Canfield & Bro. 


92 - 
92 7 
92 . 

92 


04 Bull & Eldredge. 
ee ve 





78 Pynchon & Co. 
43% A. F. Ingold & Co. 
75 Redmond & Co. 
76 McKinley & Morris. 
93% Pynchon & Co. 
52% A. F. Ingold & Co. 
80 Redmond & Co. 
75 Stone & Webster. 


81 Lynch & McDermott. 


91 “ 
56 Miller & Co. 


7% A. F. Ingold & Co. 
70 Pynchon & Co. 


A.E.Lewis & Co.,L.A. 
72 Pynehon & Co. 

70 Stone & Webster. 

50 Lynch & McDermott., 
75 Miller & Co. 

84 Pynchon & Co. 

86 Joseph Gilman. 

3 «6A. B. Leach & Co. 


% MeKinley & Morris. 
96% H. L. Doherty. 


82 Redmond & Co. 
85 6A. B. Leach & Co. 


64 Redmond & Co. 


"88 Stix & Co., St. L. 
83 Stone & Webster. 


68 Redmond & Co. 


$1 Hedmond & Co. 
8 A. B. Leach & Co. 
% Joseph Gilman. 


“@0 Pynchon & Co. 
ont J. Nickerson, Jr. 


4% Steinberg & Co.,St.L. 
77 Stone & Webster. 
85 Redmond & Co. 


95 A.E.Lewis & Co.d..A. 
70 B.H. &F. W. Pelzer. 
82 Stone & Webster. 


86 A.E.Lewis & Co.,L.A. 
74% J. Nickerson, Jr. 
87% A.E.Lewis & Co.,L.A. 
8 Redmond & Co 

89 Stone & Webster. 


72% A.E.Lewis & Co.,L.A. 


w. aa 


Steinberg & Co.,St.L. 
80 «Stix & Co., St. a 


90 

60 A. F. Ingold & Co 
77 Pynchon & Co. 
76 


9 Stix & Co., St. L. 
78 Steinberg & Co.,St.L. 


85 Lynch & McDermott. 
60 A.E. Lewis & Co.,L.A. 


63 J. Nickerson, Jr. 
80 ALE Lewis & Co.,L.A. 


McKinley & Morris. 
85 A. F. Ingold & Co. 
87 A. H. iY ene & Co. 
62 Miller & € 
84° Stix & Co., st. L. 
71% Stone & Webster. 
68 Pynchon & Co. 


70 Lynch & McDermott. 
A.E. Lewis&Co.,L.A. 
20. 


o1 rs E. a 0.,L.A, 
82 Nickerson, Jr. 

75% MeKinley ry "Morris. 
86% 


‘55 Redmond & Co. 


7 Stone & Webster. 
4 Pynchon & Co. 

mo; & Co. 
84% A.E. Lewis@Co., L.A. 
65 Stone & Webster 
74% J. Nickerson, Sr. 
= A.E.Lewis&Co.,L.A. 


Redmond & Co.......-..++- 61 Redmond & Co. 
Joseph Gilman............- eee oeestees 
a ee - "RB ph Gilman 
a B CB. ccccccccccccece 6 Miller & Co. 
H. & F. W. jee - 70 B.H&F. W. Pilzer. 
eae B GBrecccegeccese 5 Redmond & Co. 
A. E. wy rs Co., Los A. 87%, A.E.Lewis&Co.,L.A. 
Redmo B CB... cccccceces 65 ‘Redmond Co. 
Stetnberg ND ~ GR. Bavcoe- = Steinberg & Co. St.L. 
os 95% * 
Stone & Webster........-- 81 Stone & Webster. 
Josephs Gilamat.....ccccsccce 200 8 =—=«_—s eserves 
J. Nickerson, Jr.....-....-. “% J. . Nickerson. Jr. 


A. E. Lewis & Co., Los An. 


79% A.E.Lewis&Co.,L.A. 
RS - 
86 my 














Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bidg., Chicage 


LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES TO 


Chiergo Milwaukee Detroit 8t. Louie 
Minneapolis Philadelphia 
Denver Montreal Teronte 














East Coast Fisheries 


East Coast Fisheries 
Products 


Metro. 5 & 50c Stores 
&Co 


STOCKS-BONDS 
CONSOLIDATED STOCK inn engine 


MEMBERS 
MAIN OFFICE. 
32 BROADWAY 25 WES 29 WEST 45ST 


Phone. Broad 6510 











CENTRAL NEW YORK 
SECURITIES 
BOUGHT—SOLD—QUOTED 
Mohawk Valley lnvestment 
Corporation 


Investment Bankers 


Utica, New York. 

















Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 























Habirshaw Elec. Cable 
German & French Bonds 
Penn Seaboard Stee! 7s 

Sac Paclo 6s, 1943 


& NEESER, 
Members of New York Stock Bachange 
36 Wall St.,N. Y. ‘Phone John 6136 








Schultz Brothers & Co. 
Stocke—BONDS—Notes 


Underwriters of high grade bonds 
and preferred stocks of old estab- 
lished institutions. 


Bidg., Cleveland, Ohio. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Smi 
8® Broad &t., N. ¥. 














8. Liebeskindg 
Tel. Recter 6159 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 

Bank & Trust Co. Stocks 

Insurance Co. Stocks 
Telephone 1111 Broad 








FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY NEW YORK 
Tel. Broad 5204-7—7468—6581. 











Reorganization Securities 
WC ORTON AC 


25 Broad St, N.Y. Phone 7160-1-2 Broad 











STANDARD 


WEEKLY © WILL BE 
SUMMARY MAILED 
ON | TO 
STANDARD OIL INVESTORS 

ISSUES L ON REQUEST 


See ae kee red oe my. 











NEW JERSEY ZINC 
Williamson & Squire 
} New York Steck ——- 


e188 ew a 
Rits-Cariten Hotel, Phila. 














New York, Monday, August 2, 192b 
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Indiana Steel 
Ist Ss, 1952 


Weetinghonse B Mach. Co. 


Lackawanna Iron & Steel 
Ist 5s 1926 


RIGHTS 


National City Bank 
National Park Bank 
Irving National Bank 
Holmes, Bulkley & Wardrop 
Members W.Y.4 Pittsburgh Stock Bachangte 
61 Broadway, N.Y: Tel. Bowling Green 6489 
Direct Private Wite to Pitteburgh. 


--- 
































Foreign Securities 
Foreign Currency 
Foreign Cheques 


Bought and Sold 


UNHAM¢ [o 
SPECIALISTS 
43 Exchange Place, New York 


Télephouce 8800-16 Bahever. 

















Annalist 


Open 





Market 








Syracuse 
‘Texas ir. & 


tes 
United liys. 


, Va 


Canadian Natl. 


rfg. 
Cinn., 


Grand 
Janusry, 1962 


G. Trunk West. 
M. K. T. ext. 
a | 


inntpeg 


American 


Braden 


De 4%s, 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


1S Broad St., N.Y. Tel. Hanover 1612 








Poca tae 
Retsof. Mining 5e, 
Roc 


Tennessee Coal & 


Superior Wat., Lt. & Pr. fst 5s,’65 70 
Lighting Co. Ist 5s, 1951 ... 

Spring Valicy Water g. m. 48, “33, 87 

Syracuse Light & Power Ss, 1954. 

Lt. Ist Gs, 1Gi....-. 

Tampa (Fia.) Elec. ist 6s, 


“cronto Power 5a, WiZ4...0e.c0..-. I 


.& 
United Elec. CN. J.) 4s, 
& Ry. 
Yadkin River Vr. ist Ss, 1048.2 


Canadian Nor. 2 5%s, Dec., *22. 
Do 5%s, Dec., 


Do con. deb. oe Jan., 1 
Chic. go & Eastern Illinois 6s, '34 
Do Be cana reeasssewaeeserss 


“Hamilton & Dayton gen. 


Cleyeland “Termnial Valley 4s, 
Ev: nsville & Indianapolis 6s, °26. 
k Pacific Ry. 3s, 


Do Branch Lines ‘ts. 


Rys. 4s, 
Great Nor. of Can. 4s, Oct., _— 
Minn & St. Louis 5s, 1962. 


New Mexico Rwy. & 
Tpo Sa, “51 2c. ccceeore.se 
Tampa Northern 5s, 
Ulster & Dei- ware Ist 5¢, 
Vicksburg & Meridian ts, ‘ aoe 92 F. 
Blectric Ry. 68, Jan..°21 


Acker,Merralt e ag — 8 deb. 6s,'23 


Am. Brake Shoe & Fdry is “52.2 99 
so Can deb. 5s, 


. 8. of We 
Fog ou Fields ist 6s, 1930..... 
Am. Steel Foundries 4s, 
Atlas Portland Cement 6s, 102: 


Bush Terminal Ist 4s, ios2. 2222): 
Canadian Car & Fuy. 66, Dec., °39. 
home ag Coal 


+ sere wastereess® 


5s, 1939 
Du Pont Powder “is, 1936... 
Coal 


Oxford Paper 6s, 1930.....+.. 
Pleasant Valley Coal 5a, 1928 


ky ——— Goal & r ‘Troa 
jan p & Paper 6s, 1929. 
Sen-Sen Chiniee 6s, 1 
Taylor Whegton Iron & Steel 6 
Iron 5s, 1951 


U. 8. Steel 5s, iso1 
Union Steel 5a, 1952 
Mach. 


Woodward Iron 58, 1952...-ccce.+ 


*e-eetoes 


. Ga, 1940. 


PUBLIC UTILITIES—Continued 
—Bid for— 


At 


6 
1933.» 
60 


43% 8 
72 





55 )OC«WRR 


R 







cccsesence OF 

Jam 1099. . 

"50. SE 

68 

0 

1944.... 15 
Coal 75 
70 

ve eee 30 


92 


Lynch & 


oS. 


6c%5 de 


Lynch 


By 


Redmond & Cosec.cee.-.es- 
J. - RAEN 
Pynchon & CO. cncvcvacees.> 


7 
is Stone & Webster..e.e-cors. Mi S' 
Mei «rmott... 
A. H. Bickmore & Co.e..++ 65 
44 


“Nickerson, 


teinberg & Co., St. 
rye & Co..ce 


AILROADS 


Lynch & McDermott cross 


oo 


A. F. Ingold & Co.esec.sss «20 
W. C. Orton & Co.. 
F J. Lisman & Co.seres 


A. F. er & CO.. corpses. 
Redmond & 


J. Lisman & 


Lynch & McDermotts..ss08 
S. Rippel & Co., Newark & J. 
t5 Redmond & Co. 
J. Nickerson, Jr. 





NickerSONg JTsceesersse- 


& McDermott, -.. soeets 








Rys. 7s, May, °35 ont Lynch & McDermott « os.... we Lynch & McDermott. 
cccveccccscess 90 “ ” 
leoge 871% - 721% weg 
8 W. C. Orton & COceeceeseee 10 A. C. Orton & Co. 
20 ry 22 ws 
eceocee 6 F. J, Lisman & COseseceve . +s wooserce 
"03 57 see ccceccee 
oe W. C. Orton & Cov.ccctmoese 41% W. C. Orton & Co. 









INDUSTRIAL AND MISCELLANEOUS 


57. «OE. 
99 
€ 




























. Sere ia E. A. Baker & Son.. 
85 McKinley &@ Mortfis.. McKinley & Morris. 
91 Holmes, Bulkley & Wa Holmes, Bulkley & W. 


85 McKinley & 
79 Miller 


Stix 


A. 


Carruthers, Pelb & Coes». 


A. Baker & Sonsecessee 










95% Holmes, Bulkley & Ward.. 
73% J. Nickerson, Jts.scceores. TW J. 


Morrisescs.ecce 





Baker & Son...ces.. 62 BE. 
101 Carruthers,Pell & Co. 


101 


‘Og... 84 EL A. Baker & Sotleses.s 83 EB. 
st Va. 5s, res 98 “ 100 
81% A. EB. Lewis & Co., Los A. 84 A. 
1923 93 E. A. Baker & SON-.csecee «+s 
- 92 Carruthers, Pei Ove ees 


& CO. sececsecens ot v4 M 


5a, 1950...,... 68% E. A. Baker & Somece.s.+s on E. 
see = 25% “e a9 
eeecescscescocesses 72 nas 
Dominion Iron & Steel 5s, 1929.72 S Miller & CO. ccescecucsvesecs i Miller & Co, 
Do Scccccccscesccese 6. - 
eon SS Bz tN Carruthers,Pell & Co. 





Dominion 1940..c..00-28. 80 Lynch & McDermott.... 
General Baking 66, 1936.......00-. 8% Steinberg & Co., St. I nm Bt 
Fairmont Co: “4 fie, 1931....+. 76 «#E. A. Baker & Sonesssovee 82 
Huntington Land & Imp. Ist ‘col. 

trust 6s, 1936.... eeseee 92 A. E. Lewis & Co., Los A. 96 

ee eel Ss, 1939... 86% Holmes, Bulkley & Ward.. 87% 

ma Loco. Corp. ist és, 193%.... 87 Redmond & Co..... 

International P: per 5s, 1947.. - 83 McKinley 


Ly 
E. 


ee 

Ry 
3 Redmond & Co, 
J. Nickerson, Jr. 
Pynchon & e 
Pynchon & C 
A. 


Stix & Co., St. L. 
74% J. 
BS 


48 Lynch & McDermott. 
64 id 


A. 
Redmond & Co. 


. Lynch & McDermott. 


Carruthers,Pell & _ 
Sits MeKinley & Morri 


Lynch & McWertott. 
E, A. Baker & Son. 
A.E.Lewis&Co.,Los A. 
Holmes, Bulkley & W. 
Kermond & Co, 
McKinley & Morris. 
A. Fs — & Ca. 


Stix « Co., St. Louls. 
Redmond & Co. 


ynch & McDermott 


Holmes, Bikley & W. 


tone & ) ere 
H. Bickmore & Co. 


Nickerson, Jr. 
S. Rippel & Co., Ne 





"F. ngold & Co. 


. A. Baker & Son. 
A. Baker & Son. 


E.Lewis&Co.,Los A. 


iNer & Co. 
A; Baker & Son. 


einbere & Co..8t 








A; Baker & Son. 


Nickerson, Jr. 





Notes 


Notes 











We specialize in 


Seaboard Air Line 
Ref. 6s, 1945 


CARRUTHERS, PELL & C0. 


15 Broad St. Phone 5161 Hanover. 























Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


| MtCownzCa 
Members Philadelphia Siock Exchange 
Land Title Bidg., Philadelphia 


James M. Leopold &Co. 


Membere New Y: 8tock Brchange 
7 Wall St. N. Y. Tel: Rector 1030 


New York, Hond. & Rosario 
Hale & Kilburn 

















Webb City & Cartersville Gas Ge, °40 
Safety Car Htg. & Ltg. Co. Stock 
Columbus & 9th Av. Rwy. 5s, 1993 
O'Gara Coal Co. 5s, 1955 
THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St. N. ¥. Tel. Rector 1580. 





Baton 


am. Gone SS 


4%s, Nov., 1938, 
=" May, } 


aréh, 1924.... 2% 
84 





Do 
Southern Rallway 6e, 1922. 
St. Paul Union Depot 


Rouge Elec. Ts, Jan., 1928.. 


Twin States Gap & El. 7s, 1921... 


fis, Sept., 1924..,. 
Am. Tel. & Tel. 68, Feb. 1924... 92 
Do 6a, 1 seaseroeeseceus 


922... 
Anglo-Am. oll “Ten. 192Tue 
Am. Tobacco 7s, 1 


1922.4. .00+ . 
Armour & Co. Gs, 1921 to 1924... 

Copper Ga, 1929.2.4-.08 S% 
Bethiehem Bt oe bess 1922... .2-20-0 


‘King 7s, TOS. e tse! 
4igs, May, 1929, op. 24...0..--00 
937, op. 


y, 1 OP. 28... ccoce-cvee 
Federal Sugar Ref... Jan., 1924. 
Goodrich Co. (B. F.) 
Gulf Off Corp. 6a, July. 
Do 68, July, 1922...0.ccccdeose- 


TO. scsoesesee 


RAILROADS 
-—Bid for 
at By 


360 


101% 
t Se, $023.25. 


ann, Pell 
Salomon Bros. & 


a Bull | & Eldredge. ...ssessece 
a Salomon Bros. & Hutzler.. 


Mckinley & Morfis....scee 
M: & Peake....... 
Hutzl 


a 


92% 
98 McKinley & Morris. s.cecce 


PUBLIC UTILITIES 


100 
93 


96 Stone & Webster os.-s0.000 


Steinberg & Co., St. Louis. 
96 A..H, Bickmore & Co...... 


at 


OTe. 


102% 


INDUSTRIAL AND MISCELLANEOUS 





= 
ea 
& 





Ff 
ir 


eve 


Mette a eee 


= Bull |& Eldredge........++ 


Bull & Fldred 
O2% Salomon Rros. & Hutzler.. 
Ball & 


Ro Salomon Bros, & Hutzler... 
2% Menon, Bell & Peake.....+.2 92 
Salomon Bros. & Hutzl 
Mann. Bett & 


Salomon Bros. & Hutziler.. 
seeecese+s-te 195 Mann, Bell & Peake....... 
03 Bull & 


97% Salomon Bros. & Hutzler.. 


Peake....... 


B@ccccsccsees 2 


23% Salomon Bros. 


90 Sa 


er.e 


100% Sa 
¢ 


89 
ge 
RO 


re eseoss NG Soeececcocs ull & Eldredge. 
05% iA 36% Mann. Bill & Peake. 
seersespecesst® 3 “2 6 Bull & Eldredge. 
7 sal Bogert W..2-0- 92 B. Bogert & Co. 
7 Salomon ‘oon & Hutzler.. 97% Salomon Bros. &H 
1001. Mann, Bill & Pea'e. 
in 2 29% Salomon Bros. & H. 
1% “ % a 
“ My “ 
7% ” 97% “ 
0% Mann, Bill & Peake....... 08 * 
bid 36 85 Mann, Bill & Pea'e. 
97 Bull & Eldredge......-.-.. 97% Salomon Bros. & H. 


red— 

By 
93% McKinley & Morris. 
84% Bull & yy 


so08 Salomon Bros. & Hut. 
 Rull & Eldredge. 
94 Mann, Pell & Peake. 


2% Salomon Bros. & H. 


ried McKinley & Morris. 


+ Stone & Webster. 


“97% Steinberg & Co.,Bt. 
99 _ A. H. Bickmore & 


100% Bull & Eldredge. 
10% 

98 Bull & Eldredge. 
88% o 

98% 

97% Salomon Bros. & Hut. 


100 McKinley & Morris. 
87% Bull & Eldredge. 


Mann, Bill & Peake. 


7 


lomon Bros. & H. 


Jomon Bros. 4H 


& H. 








Stocks 











BANKS 






Bid tor— —-Offered— 
At By At By 
Auer, Colontal Bank rights..... 85 McDonnell & Co............ 40 McDonnell & Co. 
MeOTICA .e.cesacces.0s-s0ss0e0ee8 207 Holmes, Dulisey ‘k Ward.. 241 Stone.Prosser & Doty. 
yoo Excha 260, Gilbert. .-...+ ueodadaet? 270 «CC. Gilbert. 
Atlantic National os. s+.e-+se 215 206 wssscece 
Battery Park ...c+.0+ 295 > 205 = C. Gilbert. 
Bowery os-«+.0¢- 423 ma soe coves 
Bryant Park ... 350 = 1”) «CC. “Gilbert. 
Bronx Na etee 150 ” 160 
hroadway rat 350 se 160 . 
Butchers & Drovers.. ° 37 $a 43 a4 
06 Rn ORs Cee cee OE Os ee term "= 5 = 





Offerings of the Week 


Duquesne Light 
$8,000,000 first mort 
thirty-year 6 per ce 
1, 1949. The company 


Company, of tts rgh 
age and collat t 
gold bonds du J y 








agrees to pa 


est without deduction for any normal § 
income tax te an amount not 

per cent. which it may lawfu 

source. The bonds are followed by | 
7 per cent. preferred stock and ! $18, 22% 
000 common stock which is ne i g< 8 
Per cent. dividends Offer > 
Fortes & Co., Lee, Higginsor ’ 


Ladenburg, Thalmann & Co. at 85 and in 
terest to yield about 

oe of Cleveland, 
cent. coupon bonds, 
to loo, inclusive, 
eral income taxation offers 
Co. The issue is a legal investn 
ings banks and trust funds ir 
Massachusetts and t 
prices to yield from 5 35 per cer 5.30 
per cent., according to maturities 

R. M. Grant & Co. offered tt following 
tssues which are exer 
ecme taxes and are 
savings banks and tru 
Mass., registered u 1925 
per cent.; City of Fall River 4 due 
to yield 5% per cent.: City of Ly gis 
4s, due 1935, to yleld 5% per cent., and 
of Fitchburg registered 4s, due t 
6 per cent. 

Eastland County 


$600 0 








ynnecticut 








Te xas, 


$200 000 


cent. road bonds, due } sive 
‘and exempt from al} Federal Y taxes 
Offered by Stacey & Braun a prices to 
yield 6.10 per cent. to any tur 
Manhattan Electrical Supply pany, 
Incorporated, 37,000 shares of r ps alue 
capital stock. Proceeds from th sale of 
the new stock will be used to exter manu 
facturing facilities, to retire all preferred 


stocks now outstanding, and 
corporate needs. The company has fund 
ed debt. Total capitalization of ¢t ‘ 

pany is 250,000 shares of no par value cap 
ital stock. Offered at $57 a share by Chand 

r & Co. 

City of Lakewood, 
coupon bonds, due 
1939 inclusive, and exem 
come taxatian. Offered ur 
at prices to yleld 5% per cent 
turity. 

United Electric Light Compar $1,000,000 
ten-year 7 per cent. coupon ¢ notes dat 
Aug. 1, 1920, and due Aug. 1, 1930. On com- 
pletion of the present financing t! ‘ 
of the company will consist f $3.26).000 
eapital stock plus a premiu: ther of 
$1,927,500, this issue 4 O00 0x three-yes 
6 per cent. notes and $500.0K 
per cent. notes. » present iss will pro 
vide furmis to retire the th ea tes 
which fall due on Dec. 1 of tl 
fered by Estabrook & Co. at 96.58 
terest to yleld 7% per cent 

The H. H. Franklin Man ifa 
pany (the Franklin Autor Cor v) 
offered for investment prefe rred and 
mon stock in three-share lock 
of two shares of 7 per cent x ve pre 
ferred and one share of no f lue 
mon at $250 a block 

City of Sioux City, Ia $354,000 6 p 
ceht. refunding and park t is, dated A 
15, 1920, and due 1935 to 1949, | siv 
issues are exempt from a I é me 
taxes and are a legal investm: ! 
York and New England saving 
trust funds. Sioux City is the se 
city in the State. Offered at 
5% per cent. to maturity by R 
Co. and P. W. Chapman & Co 

Benjamin Electric Manufactur 
31,500,000 serial 8 per cent. g 


Ohio 


seriz 


$100,000 5 p 
y O 

















July 1, 1921 to 1925, inclusive 
of the present issue is to retir 
indebtedness to banks. Offer 





interest by Curtis & Sanger and t 
City Bank of Chicago 


China Mall Steamship Corporation $1,000,- 
000 first mortgage & per cent. serial gold 
bonds due 1921 to 1925. The issue is a first 
mortgage on three steel cargo and passen- 
ger vessels of 19,210 tons operating between 
San Francisco and the Orient on which there 
has been an independent appr of $200 
@ ton. Offered by Blyth, Witter & Co. at 


100 and interest to yield 8 per 








Denver Securities 


The exceptional facilities offered by 
our trading department is available to 
brokers nationally. 





and as- 
service. 


inquiry 
possible 


We invite your 
sure the best 


Barnette-Rowell & Co., 
Cooper Bldg., Denver, Colo. 














Guaranteed & Pret. BR. BR. & Tel. Stocks 
Trenton Potterics 

Brunewick- Bailke-Collender Ce 

Pittsburg, Bessemer & Lake a Pra 


AMIM LG 


S Macces St., MN. ¥. Tol. Mecter 2780. 


DOG DAYS 


Dog Days need not be that to 
you if you arrange to keep in 
good physical condition. 








Do it the way so many men and 
women do. Arrange to take up 
the course of phvsical upbuilding 
at McGovern’s Gymnasium. All 
work individual; no classes. 

Ladies 
1 to 7 


Visitors always welcome 
9 A. M., | P. M.; Men, 
P. M. 


McGovern’s Gymnasium 
5 W. 66th St., New York City 
Telephone Columbus 2928-9100 
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THE ANNALIST 





New York, Monday, August 2, 1920 















Annalist 


Open 


Market 


Annalist Open Market 




























































































Union Exchange Bank 








BANKS—Continued 











TRUST COMPANIES 


Holmes, Bulkley & Ward.. 


—Bid for— —Offered— 
By At By 
Chatham & Phenix........- Stone, Prosser & Doty.. 280 CC. Gilbert 
Chemical National ........ ©. GEST. oc csccccsccvccecce 560 - 
t Chelsea Exchange .. Stone, Prosser & Doty. 145 = 
* City National ......... ee Ge Gens cescécesese 378 Holmes,Bulkley & W. 
«ity National es eee McDonnell & Co 93 McDonnell & Co. 
Columbia .. Cc Gilbe Sto vccccccccsccs «ees 195 CC. Gilbert. 
Coal & Iron.... oes os 
Commerce Na ional . “ Holm: s Bulkley & W. 
Corn Exchange . . “ c. Gilb 
Commonwealth 
Cosmopolitan ... ‘ ee e 
Commercial Exchani - ao” arene 
Cuba ° 1S0 > 10 386. Gilbert. 
Fifth Avenue .. 910 ~ 20 
Gotham : bs 200 - 
Garfield ..... = 240 a 
Harriman _ 60 - 
Hanover .. bad $50 A 
Iniporters & i icensswetnacee S20 oo 540 . 
Irving ..... . m = 212 = 
Liberty ....cceeceees ye 405 - 
M: anhattan ....+..- ” 220 C. Gilbe 
Mutual . = @#& °8#2343+}© ll ta | ied 
Metropo! itan eenen 0 264 Cc. Gilbert 
Mechanics & Metals.............. $25 - 
ational Park ° 460 ” = 
New York N. B. A.. +0 - 8 
Public aes , bs - 
Seaboard ‘ “ vas 
S-cond National = = 
Upited States . - 
- 185 - 


Holmes,Bulkley & W. 


INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for— —Offered— 
t By 






































































Bankers .....ccccccccsssccccccces 

Brooklyn ...... C, Gilbert. ....e-eeees eevee Cc. Gilbert 

Central Union - = 

Columbla ........ sas - 

t.quitable Holmes, Bulkley & Ward.. Holmes,Bulkley & W. 

Farmers’ Loan = C. Gilbert. 

Fidelity ...... ” = 

Fiteliiy Trust A. Be Bnet) & Cie. ccccgce A. F. Ingold & Co 

Guaranty ......... ee eee Holme 8, Rep & Ward. ng Bulkley & Ww. 

Hamilton Gi ilibe Tt. nccccccccccccces Cc. silbe rt. 

Kings County ° 

Lawyers Title Ins. & Teast, coe 136 . sae 

Manufacturers oe - a 

Metropolitan assees ee “ 

New York Secccesceesooece at 

People’ 4 een 2 “ “ 

Title Guarantee & Trust. ° 25 - “ 

U. S. Mottgage & Trust 400 se ee 

United States ........ SUuO0 e ee 
peneemnavivnes STOCKS 

American Alliance............. WD BS Girccccaces «-. 2095 Webb & Co. 

American Surety.......... rR. 8. I — @ Giecccese oe 260) |. eneeeee 

CE GE BON TOCR sc ccccccccccccee BB Web @ Gecccceccccccss Webb & Co. 

Continental Fire...., 

Dis. Phemis. 2c. .cces “ 

Franklin . ceadeace “ 

Great American McKinley & Morris. 

BEMMOVOE 2c cccccscccccceseces Webb & Co. 


Home Fire “Insurance McKinley & Morris, 





Webb & Co. 








National Lib orty..... 

PE MOGI 624.66606006060006 R.'S. Dodge & Co. 
New Jersey Fire.... eteee Webb B COcccccccecccccce Webb & Co. 
Niagara Fire I: surance Pantin " 

United States Fire.........-++ ee eee evcseces 
Westchester .....cccrccccees ese = 37 Webb & Co. 


























Hydro ulle Steel pt. eeceece 





















At By 
Central Sugar ........-++-+++e++. 25 Webb & Co. 28 Jj. U. Kirk & Co 
Ot nee - 65 “ 67 a 
Central Coal & Coke. coe - SY Steinberg & Co., St. L.... 91% Steinberg & Co.,8t.L 
Chicago Ry. epoent ee - 110 = 11 
BED  Cncesaducascescsoce - 83 Williamson & Squire....... 86 Williamson & Squire 
Do pf. 92 05 
Clinchfield Coai 30 «A. R. Clark & Co.......... 35 R. Clark & Ce 
Consolidated Coal | 69 Steinberg & Co., St. L 70% Steinberg & Co., St.L 
Coit’s Arms ..... 45 J. Kirk & Co... s J. Kirk & Co 
Com’! Union Tel. Co., 16 Joseph Gilman ee oees ° 
Commonwealth Finance 28 M. Lachenbruch & Co... M.Lachenbruch & (* 
DO PEs coccccvcs eee oO ™ . _ 
Corcoran Victor .... 9 <A. & J. Frank, Cin........ 2 A. & J. Frank, Cir 
Cont. Motors pf. ‘ 04 Pynchon ed ace i nate sas 
Curtiss Acro pf. .......... 40 M. Lachenbruch & Co...... 98 Pynchon & Co 
Crocker-Wheeler Go We TE @ Ge. cc cccccess 45 M.Lacl ruch & (* 
lo pf. cose g2 ” ws J. I Kirk & Co 
> tton Adding Machine. @ A. OS. Frank, Cimecceccce 97 * 
Davis Coal & Coke..... W. C. Orton & Co......... A. & J. Frank, Cin 
L>., L. & W. Coal........ 155 ” W. C. Orton & Co 
Du Pont Chemical pf 8% M. Lachenbruch & Co..... M.Lachenbruch & Co 
Du Pont Powder See secsocccces 268 KR. S. Dodge & Co......... R. S. Dodge & Co 
BP GE BE. hdccsccwcesceccioscse 78 = . 
East Coast Fish. com % Kohler, Bremer & Co...... 6 Kohter,Bremer & C« 
Lo common ........ 2 " . 
> Serre bea ? 
Easiman Kodak 533 <A. F. Ingold & Co......... R. 8. I 
Do pf..... ee 100 =Stone, Prosser & Doty 4 Stone,Pr« ré& 
Eastern Stvel .......- 70 Glidden, Davidge & Co.... 73 R. 8 > & 
Eastern Steel pf........ 8O = 86 Glidden.Davidge & Co 
Elec. Storage Batte ry rights e 3% McDonnell & Co............ 3% McDonne & Co 
kLisemann Magneto pf. i ie Deion. 6.» ) ebeednn - 86 Pynchon & Co. 
9 Marconi ...... . FH. BF. Stembem & Ce..ccecce 14 F. T, Stanton & Co 
WD Bile dedoccsegectecee . 9 * 13 
E:mpire Steel & Lron 30 Glidden, Davidge & Co.... 38 Glidden,Davidge&Co 
DENS: Het deédehenckaceeusesne «- 70 - 75 ie 
Fajardo Sugar .. SED: &. U. Bie & Oe. .cccccsccce 124 Kirk & Co. 
"Do pt Adding M ot Kohler, Bremer & Co...... 1 Kohier. Bremer & Co 
‘ a S666 Reb COREOC CEE 2 -™ 44 
Federal Sugar Ref 110 R.S. Dodge & Co...... aici 112° J. U. Kirk & Co 
DO BE. nc rccstcccccce 110 ” 112 ‘g 
Fis _ ee Ist pf... &S " 91 R. S. Dodge & Co 
Fisher Body 30 «=«-E. & C. Randolph......... 40 E. & C. Randolph. 
Lo p 6S 71 = 
Ford Motor © ompany of Canz ada. 360 McKinley & Morris McKinley & Morris. 
Ful‘on Iron Works .......... ecve Steinberg & Co Steinbe: Co.,St.L 
Tle sence Sar ebsacece , -“ 
General Petroleum (Cal.). rm. F. Hutton & Co E. .F. Hutton & Co 
i ee p-arere 2% Kohler, Bremer & » Kohler, Bremer & Co 
Gen. Am. Tank Car Ist pf.. 8&4 J. Nickerson, Jr. ......... J. Nickerson, Jr 
General es ls EP EEN onccocceacendae 33 Web b & Co 
MD Bhs cececvenssece bo) - 92 
Gillett» Safety Razor..........-. 148 «=F... Kirk A vy oT Kirk & Co 
ioudyea r Tire & Rubber pf 84% McKinley 85% McKinley & Morris. 
Godchaux Sugar ......... J. U. Kirk & 56 Webb & Co. 
| Seer ee 50 3 
Gruen Watch Ist pf Westheimer & Co., Cin.... 107 Westheimer&Co.,Cin. 
wodyear Tire pf. ......+2. M. Lac nenbruc h & Co..... . & J. U. Kirk & Co, 
Guantanamo Sugar (new) Webb & Co..... Webb & Co 
Griffin Wheel pf. ..........++« a & C ine Pynchon & Co. 
Great Western nepal . U. Kirk & Co . Webb & Co 
_ fF errr 114 Tueh aoe peobesadee - J. U. Kirk & Co. 
Harroun Motors . 1 Kohler, Bremer & Co....... 1% Kohler, Bremer&Co. 
Hercules Powder 200 OR. Ss. Dodge & Co.......60. 220 R. S, Dodge & Co. 
MD Es Sh ckasdscaccrssnnecbocuce 92 95 . 
Hoc ning Vv ‘alley Products, new. 6% Glidden, Davidge & Co...... 8% Glidden, Davidge&Co 
Holy Sugar ....... = 56 EF. F. Hutton & Co F..Hutton & Co. 
» ee ™; McKinley & Morris......... Webb & Co, 
Hocker Electric Chem. . @ J. U. Kirk & Co........000. J. U. Kirk & Co. 
60 to es 


Pynchon & Co. 


















































































































































pf ae 
Amer. Wholesale pt P 










Central Aguiere Sugar 





J. Nickerson, 


PUBLIC UTILITIES 























Pynchon & Co 














~~ pele Elec. Power E. & Cc. Randolph......+++- 14 Pynchon & Co. 
" 75 we 
American Gas & Elec. H. F. McConnell & Co... 102 8 
BM cccescaececccsndecesasese ee 36 ee 
Americ. n “Light & Traction. MO OOiccoccccccccce 12 a 
BO BE. ce ccccccccccccsscccesees McConnell & Co..... 85 = 
ame rican “p ‘ower & Light......-- 50 HF. MeCennsltAe. 
Lx WYTTTT ITT TTT - 67 i’ynchon & C 
Baron Ne et? pepprepepsaen Stone & Webster.......... 70 Stone & Wel ster. 
Carolina Power & MLight. Pynchon & Co. 28 H. F. MecConnell&éCo 
Cincinnati Gas & bk ctric. A. & J. Frank, Cin........ 8% Westheimer&Co.,Cin. 
Cincinnati G. Transportatio = 9 <A. & J. Frank, Cin. 
columbus Elec. pf..........+.- Stone & Webster..... -««» @ Stone & Webster. 
Commonwealth P., R. H. F. McConnell & iakas - 8 HH. FP, McConnell&Co. 
Do pf. wcccccccsccccccescces or 40 
Conn. Power pf.....-.s.eeceeeee Stone & Webster........... 83 Stone & Webster. 
Consol. Trac (N. J.)......0005 B. H. & F. W. Pelzer. 41 B. H. & F. W. Pelzer. 
Consumers’ Power Co. pf........ Niekersem, FFsccccsecoss Tt JF, Nickerson, Jr. 
Layton Power & Light common.. oe 45 
BD Bb ccoccecses éucceegeces - 82 = 
Duluth Edison Elec tric “Co. pf.. 5s = 63 - 
Lruquesne Lt. Co. p cccccccccceen = 92 = 
E ~~) Texas Electric - G& Stone & Webster.........-.. 5 Stone & Webster. 
a cdteuemedassdan . & “ 70 o 
Fl Paso E hk COPS ..cccesi 70 + 73 pe 
Elec. Bond & Share pf..... e - 7S Pynchon & Co............-. 84 Pynchon & Co. 
© deral Light & Traction. . 6 - f 7 
Bh We. aks tcctcccagsasegeccs ° 3 ee ee 
G iveston-Houston Electric. - 17 Stone & Webster.........-. Stone & Webster. 
MM pn. dcubieekacdeessus 57 “ 7 
Middle West Utilities pf + 27 A. H. Bickmore & Co...... A. H. Bickmore & Co. 
Michigan State Tel. Co. pf “> Joseph Gilman... » xebesece 
Mountain States Tel. & Tel . 8&7 - Joseph Gilman. 
M ssissippi River Power .. 10 §6“Stone & Webster........-- Stone & Webster. 
Do pf. ....- . to % _ 
Northern States Pp ower 26 Pynchon & CO.ccccccccccecs Pynchon & Co. 
BD BE, cecccccecescceces 76 “a - 
North Texas ” Blee eccccecece 69 Stone & Webster........ eee Stone & 'Webster. 
BIS BE. ccncccecccsoccece 65 “yi 2 
Ohlo State. Telephone 18 A. & J. Frank, Cin........ A. & J. Frank, Cin, 
Ohto Traction pf.....-- ° 15 - = 
Pacific Gas & Electric pf. 78% J. Nickerson, Jr......... eee J. Nickerson, Jr. 
x x Sound Power & Lignt. 14 Stone & Webster......... ee Stone & Webster. 
do ’ - as 
nen Bg Joseph Gilman ......ce-00 ses oe 
ro pf. = RS Josep ho viIlman. 
Re public Ry. H. F McConnell & Co..... 10 -H. F. McConnell&Co. 
De PE. cocceces - 36 
South & al. Edison = 84 Pynchon & Co. 
Do pt. . - 96 - 
Standard G Pynchon & C0......e+eee6- - it = 
Do pf. ’ 37 “ 
Tampa E ‘lect tric .. Stone & Webster........- 112 Stone & Webster. 
a " heosee & Powe r. 1. F. McC 7 & Co.. me Pynchon & Co. 
Pynchon & Co.......... ° 3% 
H. F. Met “onnell & Co.... H. F. McConnell&Co. 
- Pynchon & Co 


J. Nickerson, ‘Ir. 


INDUSTRIAL AND MISCELLANEOUS 


Acme Tea Ist pf.....-+.++6.- coccsce =O J. Nickerson, Jr........- «e- 92% J. Nickerson, Jr. 
Air Reduction 25 R. S. Dodge & Co..... - 4 R. 8. Dodge & Co. 
Aluminum Mfg. pf....... s6060Cod’ynchon & Co ‘ Pynchon & Co. 
Amalgamated Setter pf.. 83 McKinley & Morris McKinley & Morris. 
Amer. Brasa .........eee0% 172) «OJ. *U. Kirk & Co R. S. Dodge & Co 
Amer. Chicle 38 Williamson Squire Williamson & Squire 
Do pf. ...00.- 62 Pynchon & ee Pynchon & Co 
Amer C nen 24 U. Kirk & Co U. Kirk & Co. 
Do pf. 50 “ “ 
Amer. Marconi 3 6F. 'T. Stanton & Co........ 5 F. T. Stanton & Co 
Amer. Piano 70 )6J. U. Kirk & Co...... 80 J. U,, Kirk & Co. 
BDO PE. cccccces ee + 6 “ 75 
Amer. Radiator 7% pt. Se Pee BD Giicccctacccccs 110 Pynchon &c 
Amer. Rolling Mills mYA. & J < 63 & J. Fran, Cin. 
Me OE ceccoscecseases Pynchon Xo 6 2 hon &° 
Amer. Stove ........ Steinberg & Co., St. Loulis.. 188 Steinberg & Co St.L. 
Amer. Tel. & Cable.. 6 Joseph Gilman i Joseph Gilman. 
Amer. Typefounders Webb & Co.........- R. S. Dodge & Co. 
BO OE. oc-csece ° Webb & Co. 


Pynchon & Co. 


Atlantic Fruit .. B. Bogert & Co... B Bogert &- Co. 
Atlantic Holding ..... " 
Atlas Portland Cement Pynehon & Co... .ccccccccece Pynchon Cc 
Atlas Powder R. S. Dodge & Co. Williamson «& Squire. 
Do pf. J. U. Kirk & Co. 914 
Batcock & Wile ox R. 8. Dodge & Co.......... 112 R. S. Dodge & Co. 
Bord GO. ccccccces A. R. Clarke & Co........ 103 Williamson & Squire. 
Do ~s eeccce io 85 R. 8S. Dodge & Co 
Brunswick-Balke-Collender Pynchon & CO....cccccccce 101. Pynchon & Co. 
di, Tee R. 8S. Dodge & Co.......... 27 R. S. Dodge & Co. 
WO Oe cece wi | = 
Canadian « xplosives “pt. ececoccece A. W. BeOS B. Cesc ccceces 80 A. F. Ingold & Co. 
Canadian Marconi ...... 4 F. T. Stanton & Co es 4 F T. Stanton & Co. 
— Steel common .........+++ 73 Holmes, Bulkley & Ward. 76  Holmes,Bulkley & W. 
0 ececccccoccce nT 2 as 
De BE ncaceces + “ 
Canada Foundries and Forg...... = J. v. Kirk & Co. .....eseeee J.U. Kirk & Co. 
Caracas Suga eee st 


Webb & Co. 


































































































Hupp Motors pf. ....... gyases Te Miratik taktimnan 
Indian Refining ......... A. J. Frank, Cin A.&J.Frank,Cin 
Indiana & Illinois Coal re. hon , . 

Ingersoll-Rand R. S. R. S. Dodge & C 
Do pf. .. J. U. J. U. Kirk & Co. 
Int r. Shoe ,, Steinbe ag & Steinberg&Co.,St.L 

DO PE. occccee 
Kaufman Dept. Stores.. eg F. Ingold & Co......... 71 =A. F. Ingold & Co. 
De pf coves 9 on 9g ‘ 
M. Lachenbruch & Co.... 36 M,. Lachenbruch & Cc 
~ 1% - 
Stone, Prosser & Doty.... 8 J. U. Kirk & Co. 
= 5S Stone Prosser&Doty 
- 21 J. Kir’: & Co 
- & J. Frank, Cin...... 1 A.&J Freak Cin. 
bd Pynchon & ae 105 Pynchon & ( 
Lehigh “Valiey Coal Sales. W. C. Orton & pase ee 84° W. C. Orton & Co 
lima Locomotive .. R. S. Dodge & Co. gdcae ee t. S. Dodge & Co 
Madras Marble.... A. F. Ingold & Co... 9 A. F. Ingold & €o 
Matanzas mend oe Ws BE © Ci ccsccccee 30 J. U. Kirk & Co 
Do pf. = 88 
Sarek & Co. pf.. McKinley & Morris........ 92% McKinley & Morris 
Maxwell Motor div. ag McDonnell & Co. eeeees 95 McDonnell Co. 
— 50c Stores. & Kohler, Bremer & Co...... 51 Kohler, Bremer & Co 
eeeee fe 
Michigan ‘ ‘Limestone “& Chem: J. U. Kirk & Co...... 23% J. U. Kirk & Co, 
0 eee . vd - 2215 : 
Metor P roducts. M. Lachenbruch & Co..... 63 M.Lachenbruch&Co. 
Mtn. States sunehane oa EF. F. Hutton & Co........ 88 E. F. Hutton & Co. 
Notional Candy coves 140 Steinberg & Co., St. L. 143 Steinberg & Co,.,St.L. 
Do Ist pf. ..... cocce BMI - ne inde AS 
Do 2d pf. eee coves O14 “sg 92 Steinber Co.,8t.L. 
National Casket ° oases. Se OR. Bs Die B Gti cccccce 112 R. S. Dodge & Co 
Nat. otor .... os cooce FS a6 17 ° : 
National Sugar Ref. 157 Webb & Co..........-+-- 159 «Webb & ¢ 
“New Niquero Sugar... 300 ag 
New Jersey Zine..... 11 =Williamson & Squire....... 195 R. S. De 
Do rights ......... 12% McDonnell & Co...... - 13 MeDonne 
New Mexico & Arizon 1% W..C. Orton & Co. .c.ccc0e. 1% W. ©. Or . 
New York & Hondur 11% J. M. Leopold & Co....... 12 J. M. Leo pC ld & Co. 
Niles-Bement-Pond .........s006. % R. S&S. Dodge & Co..... ® R. S. Dodge & Co. 
North Amer. Tel. ......++- 7 ag ghee gee ‘- ae 
5 - o . F. Ingold & Co A. F. Ing« & Co 
fon Seer 1s M I swchenbruch & Co..... . 2 M. Lachenbruch & Ca 
WO BE. cccccecccacse = p — oe a ae 
Paci tlanti S. CO, osep vilman. A] ‘oseph Gilman 
Penn. Coal & en °3 87. M. Lechenbruch & Co..... 38 M. Lachenbruch & Co. 
Paragon Refining ......--.+++++- 25% A. & J. Frank, Cin... 26 A. & J. Frank, Cin 
Porto Rico Am. Tob... ~eee 160 McDonnell & Co 104 McDonnell & Co. 
Procter & Gamble 6% Dp wee . OU A. & Frank, Cin........ 97 " J Frenk, Cin 
Procter & Gamble .... 114% 115 Westheime r&Co.,Cin. 
Premier Motpr . 7 12 A. & J. Frank, Cin 
acces 9% R. S. Dodge & Co......... 10% R. 8. Dods ze & 
5 ™ Westheimer & Co., Cin.. % Westheimer&Co.,Cin. 
oe se om 98% “ 98% 
R. J. Reynolds, Class A 630 Stone, Prosser & Doty.. 610 R. 8S. Dodge & Co. 
Do Ist pt pbekectereer 98y ” 0% ‘ 
GRAGO BD cccccccccecs R. S. Dodge & Co.......... 460 
Republic "ieeter “Truck pf. McKinley & Morris........ 84 McKinley & Morris 
Rice- Stix Dry G Bs cece Steinberg & Co., St. Louis. 435 Steinberg & Co St. L. 
po ies a6- Casecceccccce 1 : 
> geersocescoces 
mf. I, GRP cccassens R. 8. Dodge & Co R. 8. Dod Co 
Riverside Portland Cement. J. Nickerson, Jr. J. Nic kers Jr. 
Reyal pane Powder 3% A. R, Clark & Co A R. Clark & Co. 
3 oa & F. Ingold & Co......... 40 A. F. Ingold & Co 
io pf. 60 80 
Safety ‘Car "Heating & Lighting. . 41 oe: & Squire....... 63 Williamson & Squire 
Senta Cecilia Sugar pf 74 Webb & Co......... -» 78 0 i 
Soevannah Sugar .. M. Lachenbruch & Co...... m brucht & Co. 
Pets & Sulpbur ee Steinberg & Co., St. Louis. 109 Steinberg & Co.,St. L. 
Southern & Atlantic Tei. Joseph Gilman .. aes 20 Joseph Gilman 
Steel & Tube pf..........5+- ' Pynchon & Co... Pynchon & Co 
Schulte Retail Stores 54 A. F. Ingold & Co ¥ A. F. Ingold & Co 
Singer Manufacturing 125 Webb & Co..........+.-: 4 Williamson & Squire 
Shell Tranaport rights . 18% McDonnell & 9 Mc Donnell & Co , 
Splitdorf Flectric pf. .. 33 OA. F. Ingold & Co......... 37 «A. F. Ingold & Co 
O. Smith (A. A.) pf....-+++.- . 7% McKinley & Morris........ 80 McKinley & Morris. 
Stevens Duryea 120 Kohler, Bremer & (o...... 130 Kohler, Bremer & Co 
Thomas Iron ....... - 2 Lachenbruch & Co...... 30 M. Lachenbruch &Co 
Thompson (J. R.) . 100 Pynchon & Co. .......... - 110 =Pynchon & Co 
United a Metal Cap & Seal. ‘ 2% Kohler, Bremer & Co 2% Kohler, Bremer & Co 
United (N. J. R. & Coal Co.. 2 <A. & J. Frank, Cin... ° 290 A. & J. Frank Cin 
Union Oil, Ga eeceece 178 E. F. Hutton Co.......+-+ i E. F. Hutton Co 
Suge 
vue | a ie Lisi: 24 A. & J. Frank, Cin........ 36 A. & J. Frank, Cin 
fat ph. ccccccccces £0 _ £5 fs 
Do 28 pf. .ccesss ° 52 57 . 
Valvoline Pon 7 bars ‘ = McKinley & Morris........ 102 McKinley & Morris 
e eceveccens - oF a 72 ~~ 
ae ay 6 © 9 J. M. Leopold & Co........ 11 a2 Leopold & Co 
Wagner Elec. Mfg. .. =— Steinberg & Co., St. Louls = Steinberg & Co.,St. L 
y artrid cove 235 2 , “sg 
Ward Baking -. 60 R. 8S. Dodge & Co.. R & YNodge & Co. 
Do pO. .cccccce 9% Webb & Co....... Webb & Co 
Wevne Corl oakcene® 2% J. M. Leopold & Co.. > J. M. Leopold & Co 
Welch on pe Juice pf....... . 8 McKinley * Morris... ‘ McKinley & Morris 
Marviond ist pf.. . §& W. C. Orton & Co W. C. Orton & Co. 
wileox” On & Gas. tae. wenweden 7 Kohler, Bremer & Co 
Winchester Ist pf.. 88 Pynchon & Co....... 93 Pynchon & Co 
Willys Overland 7% non conv. pf. 65 McKinley & Morris 70 McKinley & Morris 
Wire Wheel of America pt a! o.. eeents 65 Pynchon & Co. 
wi wa TFOM ccccccce 49 W. C. Orton & Co. Pal 51 W. C. Orton & Co. 
R. 8. Dodge & Co.......... 285 R. S. Dodge & Co 
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Shipping 


Continued from Page 141 

steamship men, -which will meet with the board at 
frequent intervals te discuss the various problems 
as they arise. This is a most important move, as it 
means a continuation and an extension of the pres- 
ent plan of procedure. Its effectiveness was prac- 
tically demonstrated last week with the conclusion 
of negotiations with the deck officers, whereby the 
present scale of wages shall be continued for an- 
other year with but slight modifications in the con- 
ditions of employment. This agreement was 
brought about largely by a committee of steam- 
ship owners and received the indorsemen of the 
Shipping Board. 

Syndicate B, the most important of the three 
syndicates recently organized by the marine insur- 
ance interests at the instance of the Shipping Board 
for the purpose of covering risks on American- 
owned vessels, has started to function. There was 
a meeting of the Board of Managers of Syndicate 
B last Tuesday, and announcement was made the 
latter part of the week by William H. McGee, one 
of the board, that the syndicate had written several 
policies. He did not state when the beginning was 
made and would not state the number of policies 
which had been written. Syndicate C has not been 
organized as yet, and it is not known when it will 
start operations. Syndicate A is the division which 
will attend to the survey, inspection and salvage of 
the ships. 

The time is rapidly approaching when the full 
need of the protective features of the new Shipping 
act will prove their worth, and the action of the 
board in getting to a closer working basis with the 
private owners and operators is a good sign. 
The decline in freights is well illustrated by the 
fact that the rate for coals from America to France 
has dropped during the last six weeks from $20.50 
to $13.50, and the time charter rate from $6.25 to 
$3.75. In the latter connection it is interesting to 
recall that in August, 1914, just previous to the out- 
break of the war, the time charter rate was 2s. 9d., 
which left no profit, even with working costs on a 
very much lower level than they are at present. 

Working costs continue to rise, which, combined 
with falling freights, offers a serious problem to 
ship managers. The features of the freight market 
during the week have been the restriction of the ex- 
port of wheat by the Argentine Government to 
500,000 tons and the steady decline in coal rates 
from America, with the uncertainty as to loading 
unrelieved. There may, however, be possibilities of 
some revival in freights from Argentina should 
maize find an outlet in Europe. Far Eastern mar- 
kets remain in a stagnant condition, with very few 
cargoes offering for tramp steamers. 

The coal situation remains unsatisfactory, owing 
to the uncertainty as to whether steamers will load 
or not. Altogether this market shows a very severe 
drop, and, in the opinion of some, owners will do 
well to avoid it for the time being. 








Textiles 
HE closing week of July differed very little from 
those that preceded it, so far as business in 

the textile industries was concerned, and veterans 
in the various trades agreed that, taken as a whole, 
the month was one of the dullest experienced in 
several years. All kinds of explanations are of- 
fered, from politics to poverty, but when the mat- 
ter is carefully analyzed just one holds. good—that 
the important buyers, especially the larger whole- 
salers, are deadlocked with sellers on the question 
of prices. Until one side or the other gives in, 
no real activity can’ be looked for. At the mo- 
ment it is not easy to say which side will win out, 
but the chances seem to favor the buyers. 

Excepting in cases where the merchandise was 
as well known and as staple as bread there was 
no rush on the part of the larger buyers to cover 
their needs in colored dress cottons for next 
Spring. This was true of both ginghams and wash 
fabrics. Smaller buyers were apparently more 
eager to place their orders, but as many of¢them 
are of the type that is quick to cancel if prices 
drop, their business was none too desirable. Fur- 
thermore, the volume of orders placed by these 
buyers by no means covered the production of the 
Ynanufacturers and converters for the coming 
months. 

The steady easing off of prices of unfinished 
eotton goods did not add anything to the peace of 
mind of sellers, for it furnished buyers with fresh 
ammunition with which to go gunning for lower 
quotations on the printed goods. It also encour- 


aged users of the gray cottons to hold off. Print- 





cloths and sheetings were lower for both spot and 
contract deliveries, and some of the most-used 
constructions among the so-called clothing styles 
are now quoted more than 50 per cent. below the 
high levels reached early in the year. 

About the best of the limited business put 
through in woolens and worsteds during the week 
came from the women’s garment manufacturers, 
but there was nothing in it to dispel the gloom 
that pervades the fabric industry. In the men’s 
wear end of the trade some hardy adventurers took 
it upon themselves to open Spring lines without 
waiting for the largest factor in the trade to com- 
mit itself. The discoveries made by them were 
not very pleasing, for the buyers were found to be 
about 10 per cent. more bearish than they were 
even a comparatively short time ago. In other 
words, where they then figured that the new sea- 
son’s prices should show reductions from Fall 
levels of at least one-fifth, they now seem to think 
the new goods should be reduced about one-third. 

Matters in the silk trade seem gradually to be 
going from bad to worse. There appears to be no 
bottom to the Japanese raw silk market, and at 
each new decline buyers draw a little further into 
their shell of conservatism. Even the workers in 
.the silk mills have come to realize that there is 
something radically wrong with the situation. This 
was proved by the postponement of their strike 


against the reduction of wages unti 
auspicious moment.” 

The week in the linen trade was with 
uré of any kind, and the same was practical 
of the burlaps. Buying of the latter, both for spot 
and future deliveries, was very light, and price 
again showed a downward tendency 


t feat- 


y true 


Grain 
HE sensational break in the grain markets last 
week was attributed to a number of factors 
among which were larger receipts, dulln« in the 


trade, tight money, the decline in the stock markets 
and better crop reports. Two distinct breaks 
occurred, the first early in the week and the last 
toward the end. The result was that December 
wheat broke from an opening price of 5 to 
lower than $2.22 and July corn from $1.53 t 
than $1.39 a bushel. 

In the wheat markets the break was consi 
as covering far too much ground, and artificial in 
character, especially in view of the fact that when 
December options were being quoted at $2.21 a 
bushel there were sales for export at $2.70 
$2.80 a bushel for August and Septemb« 
Gulf ports. Tight money served to hurt 
probably more than any other single iten 


lowe1 


jered 


and 

deliver y 
wheat 

though 


Continued on Page 159 








Bonds 


Continued from Page 138 

industrial and public utility issues were exceeding- 
ly scarce. About the only new loans brought out 
during the week were $7,500,000 five-year 8 per 
cent. gold notes of the Columbia Graphophone 
Manufacturing Co., at par and interest, and 
$1,400,000 two-year 7 per cent. convertible col- 
lateral trust notes of the Continental Gas and 
Electric Corporation, at 98 and interest, yielding 
about 8.10 per cent. The notes of the former com- 
pany, which are redeemable as a whole or in part 
on any interest date, upon 30 days’ notice, at par 
and interest plus a premium of % per cent. for 
each six months’ period by which the maturity of 
the notes is anticipated, will ‘be the direct obliga- 
tions of the company which (excluding $250,000 
real estate mortgages) has no other debt out- 
standing. The notes of the latter company, which 
serves with electric light, heat and power 81 cities, 
towns and smaller communities in the prosperous 
agricultural regions of Western Iowa, Eastern Ne- 
braska and Brandon, Manitoba, Can., are convert- 
ible at the option of the holder, at 89 and interest 
into the first lien 5 per cent. bonds of the company 
at any time before maturity or redemption. They 
are also callable upon 30 days’ notice at 100% and 
interest. 


Liberty Bonds Continue at Low Levels—While 
the bonds of this group were dealt in quite freely, 
prices as a whole did not break as badly as during 
previous weeks. The second 4%s sold from a high 
of 84.94, reached on Monday, down to 84.60, with a 
recovery later in the week to around 84.90. The 
last sale on Friday was at 84.60. The third 4%s 
early got up to 88.84, dropped to 88.50, later moved 
up to 88.90 and then sold down to around 88.60. 
With the fourth 4%s the price trend was about the 
same. On Monday the bonds reached a high of 
85.20, later touched a low of 84.80, advanced to 
85.28, and finished the week around 85.10. The 
Victory 4%s sold down early from 95.78 to 95,62 
and then moved up to around 95.74, and the Vic- 
tory 3%s, from 95.76, fell off to 95.62, later 
reached 95.78, and then dropped to around 95.72. 
The 3%s got up to a high of 91.10 on Wednesday, 
later declined to around 90.94, and then moved up 
to 91.04. 

. Rails Irregular—Taken as a whole, the railroad 
group was rather quiet and moved along during 
the week irregularly. Atchison, Topeka & Santa 
Fe general 4s early reached 74, later dropped to 
73%, moved up to 74, declimed to around 73% and 
then advanced slightly to 74%. The Baltimore & 
Ohio gold 4s started the week around 59%, ad- 
vanced to 59%, later fell off to 58%, with a re- 
covery to 59, while the 6s early lost almost a point 
to 84%, later reached 854%. but toward the end of 
the week dropped to around 84%. The convertible 
4%s of the same company at one time gained over 
a point to 59, sold off to around 57%, finally mov- 
ing up to 58%. Chicago, Burlington & Quincy 
joint 4s continued their activity, but from 93%, 
reached on Monday, later declined to 93, and then 
advanced again to around 93%. Another issue 
traded in quite freely at times was the Chicago, 
Milwaukee & St. Paul convertible 4%s, which the 
first of the week lost about a point to 62, later 
regained all the ground lost by moving up to 63, 
but then fell off fractionally to 62%. Louisville 
& Nashville unified 4s on Monday advanced over 
half a point to 77%, fell off to 76%, later lost 
fractionally to 77, and then around the end of the 
week advanced to 77%. New York Central deb- 
enture 6s, while active, were also very irregular. 
The bonds at the beginning of the week fell off 


latter 
general 


2, sold 


almost a point to 86, with a recovery th« 
part to around 86%. Missouri Pacific 
4s at one time moved up fractionally to 
down to 5142, then managed to get back again to 
around 52. Other issues which moved along in 
about the same fashion were the Pennsylvania 
general 5s, which fluctuated between 82 and 82%, 
and the new 7s between 101% and 103; St. Louis 
& San Francisco issues, the prior lien 4s (Series 
“A’”) between 54 and 54%, the adjustment 6s be- 
tween 60% and 61 and the income 6s between 47% 
and 48; Seaboard Air Line adjustment 5s between 
32% and 33%;. Southern Pacific convertible 5s be 
tween 93% and 955s; Southern Railway general 
4s between 565% and 57% and the first 5s between 
79% and 80%; Union Pacific convertible 4s be- 
tween 7914 and 80%, and the West Shore 4s be- 
tween 67% and 69. 

Tractions Fairly Active—The. bonds of this sec- 
tion were not especially active and in the majority 
of cases mostly lower. Interborough Rapid Tran- 


sit first and refunding 5s early sold down from 
45, reached early in the week, to around 43%, later 
advanced to 44, dropped to around 43%, and then 
advanced to 4353. The Interborough Metropolitan 
4%s continued dull, around 12 and 13, and the 
Hudson & Manhattan first and refunding 5s (Se- 


ries “A’”) were rather quiet, at prices ranging 
between 54% and 55%. The Hudson & Manhattan 


adjustment income 5s were practically neglected 
and fluctuated between 17 and 17%. Third Ave- 
nue refunding 4s during the week declined to 


around 39 from 40, reached on Monday 


Industrials and Public Utility Issues Irregular 





—In this group the activity was centred in just 
a few issues, with prices in most cases headed 
downward. The American omelting and Refining 
first 5s early sold down from 77 to 7542, later 


moved up to 76% and then fell off again fraction- 


ally to 75%. Particular pressure was noticeable in 
the American Telephone and Telegraph convertible 
6s, which the first of- the week sold up to 94% 
from a low of 93, and then later went back again * 
to around 93. The Consolidated Gas convertible 7s 
on Tuesday reached 98, later fell off a point to 97, 
advanced to around 97%. then receded again to 
around 97, while the People’s Gas 5s, after gaining 
a point to 60, later declined again to around 59. 
Cuba Cane Sugar convertible 7s were active, but 
very irregular. The bonds fluctuated between 
94% and 96%. This was also true of the Inter- 
national Mercantile Marine sinking fund 6s, which 
were traded in at prices ranging between 83% and 
84%. The steel issues also followed a rather ir- 
regular course,. with the Midvale Steel collateral 


trust 5s fluctuating between 75% and 77%, and 
the United States Steel sinking fund 5s between 
90% and 91%. Chile Copper collateral trust 6s 
fluctuated between 72 and 72% and United States 


Rubber first and refunding 5s between 76% and 
17%. 

Foreign Bonds Active—As already stated above 
this section was probably the most active during 


the week, with prices for some of the issues going 
to new low levels, particularly the Belgium 7%s, 
which went down to 98% from a high of 101, 


reached early in the week. The Government of 
Switzerland 8s Monday on smail lots reached 104, 
later fell off to 102%, advanced again to 104, and 


then declined to around 102%. City of Paris 6s at 
one time lost over two points to 91%, with a re- 
covery the latter part of the week to around 93%. 
The Japanese 4s of 1931 were active around 54 
and 55%; the 4%s of 1931, the first series, around 
72% and 73%, and the second series, around 71% 


and 72%. Anglo-French 5s were only fairly active 
and did not change much in price, selling at around 
99% and 100, while the United Kingdom 5%s were 


under particular pressure most of the week. The 
United States of Mexico 4s early dropped a point 
fractionally to around 28%, while the 5s dropped 
to 28%, later moved up to 29 and then fell off 
from 36% to ground 35%. 
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The New York Central Railroad Company 


Report of the Board of Directors to the Stockholders for the year ended Dec. 31, 1919 


CONDENSED 





Stockholders of 
Tus New York CrnTuat Ratteoap COMPANY: 


To the 


The Board of Directors herewith submits its report for the 
statements showing the 
year and the financial condition of the 


year ended December 31, 1019, with 
income account for the 


company 


The operation and maintenance of the company’s road were 
The 


continued under Federal control during the year 1019. 


mileage covered was as follows: 











1919 1918 Increase Decrease 
Miles Miles Miles Miles 
Main line and 
branches owned 3,699.18 190.14 Ot 
Leased lines 1,919.03 1,020.40 1.37 
Lines operated under 
trackage rights 451.20 456.25 5.05 
Total road operated 6,069.41 6.38 
Mileave of line owned has been increased 4/100ths of a mile 
as iviiows Beech Creve Connection, due to change of con- 
nection, 1/100th of a mile; Clevelan’i Short Line branch, due 
to change of line at Rockport, 10uths of a mile. 
Mileage of leased lines has been reduced 1.37 miles as fol- 


lows: Luston & Aibany wain line, increased 1/1l0Uth of a 
due to readjustment in field measurements; 


Adams Kaiiroad, decreased 5/10iths of a mile on 


readjustment in field measurements; Beech Creek Rallroad, 
decreased 1.35 miles as follows Dunlap Branch, 1.12 miles, 
abandoned; Victor No 9 Branch shurtened 4/100ths; West 
Branch No 1 Branch shortened 2/100ths; Decatur Branch 
shortened 11/100ihs; B Kt & P Connection Branch decreased 
4/100ths account of correction 

Mileage operated under trackage rights has been decreased 











Rochester & Pittsbur 





5.06 miles as follows. Buffalo gh Rail 
way, Fails Creek to Clearfield, 1/100th of a mile due to cor- 
PC Cherry Tree & LDixonville Railroad, 2.08 miles due to 
remeasurement; New York Chicago & St Louis Kailroad, Os- 
born to Hammond, 5.01 miles, used only for passenger traffic 

discontinued in May, 1010 
Federal! control of the property of this company continued 
during the year 1919 under the contract of December 27, 1918, 
l annual standard compensa- 





providing for 


payment of an 





tion. On Lec r 24, 1919, however, the l’resident of ie 
United States issued a proclamation relinquishing 
eral control, effective the first day of March, it: 
o'clock a. m., all railroads, systems of transportation and 
property of whatever kind talen or held under such Federal 
control and not theretofor relinquished, and restoring the 


same to the possession and control of their respective owners 

rior and subsequent to the President's proclamation, Con- 
gress was actively engaged in the consideration of legislation 
to meet the railroad situation in its various phases, including 
such provisions as would protect the carriers during the tran- 
sition from Federal to private control. Ultimately there was 
passed the Transportation Act approved February 238, 1920, the 
essential features of which are as follows: 





The provision of means and machinery for trans- 
ferring the properties. 
The funding of the carriers’ indebtedness to the United 


States 

The .continuance of 
1920 

Guaranty to the carriers for six months after the ter- 
mination of Federal control. 

Arrangements for new loans to the rallways during the 
transition period 

Provision for railroad 
ment board as a means of settling 
carriers and their employees 


The Transportation Act also 
Interstate Commerce Act which, 
the Interstate Conunerce Commission 
adequate to provide the carrie as a whole or within 
groups as the commission may fix, with an aggre- 
ilway operating income equal) to a fair return 
upon re e value of their property which for the two 
vents beginning March 1, 1020, is fixed at a sum equal to 5 
pr cent per annum on the age ate value of their properties 
in the Commission’s discretion an additional one-half of 
per cent per annum to make provision for improvements. 
Act amends the Interstate Commerce Act by maling pro 
mergers and pooling under certain 
terminalis, for the regulation of 
delegates to the Commission 


rates in effect until September 1, 





boards of labor and an adJjust- 
disputes between the 


includes amendments to the 
among other things, direct 
to establish rates which 








will 
such rate 
gate ¢ 








net rT 





4 








vision for consolidations, 
limitations, for joint use of 
security and, in addition, 
numerous other powers 





issucs 











Section “0 provides, among other things, as follows: 
‘With respect to any carrier with which a contract 

(exclusive of so-called co-operative contracts or waivers) 

has been made fixing the amount of Just compensation 


Federal Contro) Act, that the railway operating 
for the guaranty period as a whole 
shall not be less than one-half the amount named in such 
contract as annual compensation, or, where the contract 
fixed a lump sum as compensation for the whole period of 
Federal operation, that the railway operating intome of 
such carrier for the guaranty period as a whole shall not 
be less than an amount which shall bear the same pro- 
portion to the lump sum so fixed as six months bears to 
the number of months during which such carrier was under 
Federal operation, including In both cases the increases in 
such compensation provided for in Section 4 of the Federal 
Control Act.”’ 
The Act further provides that: 
“This section shall not be applicable to any carrier 
which does not on or before March 15, 19%, file with the 
Commission a written statement that it accepts all the pre- 
visions of this section.” 

On March 10, 1920, the Board of Directors authorized the 
execution and filing of the company's written statement accept- 
ing the provisions of Section 200. The effect of this will be 
that for the six months to September 1, 1920, the Income of the 
company wil) be on the basis of the compensation paid by 
the government during Federal control 


under the 
income of such carrier 





Administration 


In the early part of 1918, the Railroad 
directed that an accurate separation of accounts should he 
ade in order that those pertaining to the operation prior to 
Frderal control and those relating to the operctions by the 


MMrector General might be segregated This entailed an ex- 


haustive examination of the accounts In al! departments. The 
corporate officers have kept in close touch with this s‘tua- 
tion and have employed examiners for the purpose of verify- 

separation made by the Directer General. The addi- 


ing the 
tional expense for these examiners has been more than fusti- 
which otherwise would 


fied through the correction of errors 
have operated to bring about a loss to the company. 
During the year, the Director of the Division of Capital 


Expenditures required the carriers to signify their approval, 
or otherwise, of projects contemplated by the Railroad Ad- 
ministration and they were further requested? to furnish a 
statement as to the position of the,corporatfons In regard to 
financing With the exception of some few projects of a 
strictly corporate nature or which would not be fnaugurated 
until after the end of Federal control, the New Vork Central 
Railroad Company advised the Division of Capital Expend! 
tures that it was not prepared to finanee the projects from 
its own funds or to furnish collateral whereby it might assume 
the charzes to its Capital Account required to carry out the 
work The result has been that fm the main the fmprove 
ment proj cts have been financed by the Ra'lroad Administra 
tion. In due course this company must arrange to reimburse 
the Director General for the amounts advanced by him in this 
connection, which, from January 1, 1918, to the end of 1919, 
approximated $40,000,000. 

The changes In the property investment account for the year 
were as follows: “ 
Additions and betterments—road 

Expenditures by the Federal 


Man- 
. 89 508.4 





9 $7.834,011.56 
Additions and betterments—equipment 
Expenditures by the Federal Man- 
ager, less equipment retired and 
transferred cecces 
Equipment assigned to the N ¥ C 
R R by the United States Rail- 


$364,299.14 


road Administration.............. 6,88%,899.00 
Expenditures by the corporation. . 499,082.30 7, 747,280.44 
Total addition to road and ; eee Fis, re 
equipment accounts................ eeeee $17,581, 292.00 
Improvements on leased railroad : ‘ 
property 
Expenditures by the Federal Man- 
GSP cccses ¢<¢eseu one «++ 85, 767,005.57 
Less miscellaneous eredits by 


corporation ... me 





mile 
Pittsfield & North 
account of 


Summary of Financial Operations Affecting Income 


Compensation accrued for the possession, use and contro) 
; the property of this company and its leased lines 

Compensation stated in contract CO ceccesecere eeessce 

Additional compensation accrues! account completed additic 
and vetterments............ nase . . 


To + COMPENSATION ACCRI 
MISCELLANEOUS OP i:itATIO} 





POUENNG  ccncciccascce 
kixpenses and taxes...... 


Ner DEFICIT 


OTHER INCOME 
Income from lease of road............. 
Miscellaneous rent income........... . 
disc llancous non-op: rating physical projat 
Separately operated prope rties—profit 
Dividend income ........ ee 
From tunded securitic 





From unfunded securities anc accounts 
From sinking and other reserve funds. . 
Miscellaneous income ............ ee does 
Tiwi) 1 HER INCOMB 
( 35 INCOME 
DEDUCTIONS FROM GROSS INCOMI 
Rent for lenovn rumus.......cccccces oeeeses 
Miscellaneous rents ........ 
War taxes accrued.... 





Miscellaneous tax accruals............. 
Separately operated propurties—loss. . 
st on tunded debt eer 

t on unfunded debt....... Coserces 
\ tion of discount on funded debt.. 
Corporate general «xpensces...... . . 
Maintenance of invesiment orgar 
Miscellancous income charges ‘ 









ution 


TOTAL DEDUCTIONS FROM «Rm ss 


Year Ended Year Ended 
dec. 31, Dec. 31, 
of 1919 1918 Increase Decrease 
ee 55, 802,630.50 
ons 








ete ‘ 521,877.71* $1,366,079.88 
ED $56,324, 508.21 $1, 366,079.88 





$862.10 











$106,424.88 


4,841.70 $141,200.92 






% 4. Ss 








359,018.19 


$9,314,910.15 
680,074.60 
“01.09 


















INCOME 
Less revenues and expenses applicable to the perio prior to ° 2 
January 1, 1918, settled for account of the corporn:« by the . 
United States Railroad Administration eee 22 ( 1,854.33 
NEP CORIULATI INCOME 0.05 
. DISPOSITION OF NET INCOME > 
Dividends declared (5 per cent. each year). 
SE UNE nddvdaicdscccndacecaneasenes 1.25 $12,479,610.00 $1.25 
5 2,479,¢ $1.25 
7 ef G 115,563.46 $110,986.90 
TOTAL APPROPRIATIONS MBH $12,484,1N7_81 $12,595, 173.46 $110,985.65 
SURPLUS FOR THB YEAR CARRIED TO Prorit Ss 32.54 85,321,948.00 


*Figures for 1918 restated for purposes of comparis 





Capitalization 













































Capital stock 
Number of shares authorized. . nO Total par value authorized $400,090,000.00 
: le she - iss . Total " " 
Sonmolladtion eerditicatca of 136i ib” Congotldnuion sertiticntes of i otscanding” 7 23455 8 
oes, Total par value held by GORGE < 060026be0+scee 252, 005.00 
_ 240s , $249, 849,360.00 
CED PAP GOID i din 0 00a escnstenescducess $10 ¢ Dividend for the year................ eece aa 5 per cent 
Funded debt 
P Amount “—y "7 Payable on the 
MORTGAGE BONDS oo" ha tll pote yon oumantine = ow " 
Rome, Watertown & Ogdensburg R-R Co first cons... 74 July 1, 1922 $9,995,000.00  $9.076,000.00 | April and 
419,000.00 1oO er 
700,000.00 | 
Utica & Black River Railroad Co first 1880 July 1, 1922 1,950,000.00 1,950,000.00 4% § Jar aa 
New York & Northern Railroad Co first........ ISST Oct. 1, 1927 1, 200,000.00 1,200,000.00 5% Ti etober 
Lake Shore & Michigan Southern Ry Co 25-year go! - 103 Sep. 1, 1928  50,000,000.00 —50,000,000.00 4% Ores a 
Lake Shore & Michigan Southern Ry Co 25-year gold 1906 May 1, 1931 50),000,000.00 50,000,000.00 4% § May nber 
Carthage, Watertown & S H R R Co consolidated 1891 July 1, 1931 300,000.00 $00,000.00 5% }and Juiy 
Little Falls & Dolgeville R R Co first.............0.. 102 July 1, 1932 250,000.00 250,000.00 3% jJonuery 
Pine Creek Rallway Co first..........c.cccccees 1885 Dec. 1, 1982 3,500,000.00 3,500,000.00 6% § Jun: ‘and 
NYC &HRRR Co gold debentures.........ceseceece 104 May 1, 1934  48,000,000.00  48,000,000.00 4% tise + 
Kalamazoo & White Pigeon KR R Co first...........+.. 1890 Jan. 1, 1940 100,000.00 400,000.00 5% 
NYC&HRRK R Co gold debentures................. 1912 Jan. 1, 1942 9,188,000.00 9,188,000.00 4% dand July 
Gouverneur & Oswegatehie R R Co first............ +++. 1892 June 1, 1942 300,000.00 300,000.00 5% {June and 
Indiana, Mlinois & lowa R R Co first.............0. 1901 July 1, 1950 4,850,000.00 4,850,000.00 4% 
Chicago, Indiana & Southesn R R Co 0-year... 1906 Jan. 1, 1956 15, 150,000.00 15,150,000.00 4% ; 
Jamestown, Franklin & Clearfield R R Co first......... 1909 June 1, 1959  11,000,000.00 —11,000,000.00 49% PE ce — 
N YC &HRRR Co—Supyten Duyvil & Pt Morris first. 1909 June 1, 1959 2,500,000.00 2,500,000.00 344% § June and 
Cleveland Short Line Railway Co first.................. 1911 Apr. 1, 1961  11,300,000.00 11, 800,000.00 41%! April ai ' 
Carthage & Adirondack Railway Co first............ 1892 Dee. 1, 1981 1, 100,000.00 1,100,000.00 4% {June and 
Sturgis, Goshen & St Louis Railway Co first........ 1889 Dee. 1, 1989 322,000.00 322,000.00 3% f June and 
Mohawk & Malone Railway Co first..... ae ee i892 Sep. 1, 1991 2,500,000.00  2,500,000.00 4% § March and 
New York & Putnam R R Co first consolidated..... 1894 Oct. 1, 1993 — 3,987,000.00 —3,987,000.00 4% § Apri ‘and 
Lake Shore & Michigan Southern Ry Co gold mtge...... 1897 June 1, 1997  50,000,000.00 50,000,000.00 3%% § Jun ‘and 
NYC&HRR RCo gold SRE, kaditecccasene 1897 July 1, 1997 $100,000,000.00 14,000,000.00 34% January 
N YC &H RR R Co—Lake Shore coll gold bonds.... 1898 Feb. 1, 1998 90,578,000.00 25,005,000.00 31%9 
N Y C & H RR R Co—Mich Central coll gold bonds. 1898 Feb. 1, 1998 — 21,550,000.00 —19,336,000.00 3%) February 
N Y¥ C R R Co 4% consolidation mtge—series A..... ses 1913 Febe 1, 1998 . 173,000.00 4% iF bruary 
Mohawk & Malone Railway Co consolidated...... eeesee 1902 Mar. 1, 2002 3,900,000.00 3,900,000.00 31%% {March and 
N YC & HR R R Co refund and tmp’t—series A...... 1914 Oct. 1, 2013 — 60,000,000.00 60,000,000.00 4496} ADei and. 
Mortgage, East Cambridge Land Co........... secceees 1917 Sep. 28, 1920 100,000.00 100,000.00 #44 Maren 28 


Less securities reacquired or nominally fs 
. s reac s sued and held by or 
$20,000,000 NYC& H RRR Co refunding and improvement 
10,000 N Yceé H R RR Co—Lake Shore collateral gold 
2,000 Rome, Watertown & Ogdensburg R R Co first 


- 
Totai mortgage bonds actually outstanding 


DERENTURE BONDS 
R 


NYC R Co twenty-year 6% convertible............. 1915 
NYC&HRRR Co........ ‘ C0066 6065606008 1900 . 
cane Total debenture t 


Two-year note, Gary Land Company....... 1919 
Two-year note, Chicago, Lake Shore & 
way Company ........ 





astern il- 


May 


Dec 


1919 Dec. 


a os 7 September 28 


$546,206,000.00 
20,012,000.00 


Total 
for the company.. 
mtge bonds 
bonds 
cons mtge bonds 
$526, 194,000.00 


1, 1935 $100,000,000.00 $100,000,000.00 





July 1, 2000 5,500,000.00 500,000.00 


$105, 





500,000.00 





ponds actually outstanding 


1921 $211,759.04 $211,759.04 





23, 1921 78,567.21 78,567.21 


















sisi: dala, diana Total notes actually outstanding 

Equipment trust certificates (N Y¥ C ST ern 1907 Nov. 1, 1922 $22,356 11 $4,478,654.23 

Equipment trust certificates CD © Bac cicccccce 1910 Jan. 1, 1925 21,096.206.17 7,032,068.74 

Equipment trust certificates (N Y C Lines).......... 1912 Jan. 1, 1927 4,818,792.30 

Equipment trust certificates (B & A R R)..--... 1912 Oct. 1, 1927 7,500,000.00 4,060,000.00 

Equipment trust certificates (N Y C Lines)........... 1913 Jan. 1, 1928 10,734,081.38 5, 040.04 

Equipment trust certificates (N Y C R Mnetikdneded 1917 Jan. 1, 12 19,995,000.00 13,404,000.00 414% pee 


Total equipment trust obligations actually outstanding 


, < Total funded 
“Authorized for $70,000,000 to take the place of a like amount 





39,070, 456.21 


debt actually outstanding 71.654 782.46 
of N C & H RR R Co-Lake Shore Collateral gold bonds 























New York, Monday, August 2, 1920 THE ANNALIST 
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The New York Central Railroad Company 


Report of the Board of Directors to the Stockholders for the year ended December 31, 1919—continued 





CONDENSED 





$17,500,000, on this company’s 6 per cent demand notes which 


iscellaneous physi- 
Improvements on misce: _— are now outstanding. 








cal property : 
t Federal Man- On November 17, 1919, the company issued ite six-months 
expenditures = = Seeee * seabseces $26,000.07 ) A ag cent aties for $6,000,000 to retire a like amount of notes 
itures y ration: 169,005.05 then outstanding. 
Expenditurcs oa Se —— The total amount of loans and bills payable of the company 
$195,005.12 12 ——T on LDicember at. 1919, was $49, me $1,500, ao 
y ation... 50,000.00 145,005. War Finance Corporation............. bess 
Sank nts ke Oe eee ———=_ a MOCED cccccsnes = +9 een 
y e investment accounts retary of the Treasury.. Rs 
gh a my Ae edn “2 cntacaheswuereee $23,453,638.76 Banks, trust companies and mi 4,829,500.00 
There was seq change in the capital stock of the cpmpany Total ..... Chececccccesoccess pescecees - -$49,829.500.00 
ae hee J 22, 1919, Of the 4,500 freight cars and 120 locomotives allotted by 
e 1 meeting on January “ 5 - 
Since the dats of the annua Ka sncamrm | 1,752, the total num- the Director General of Railroads to this company there were 
“- delivered in 1919, 1,944 freight cars and 6 locomotives; these, 


ber at the end of the year being 30,445, of whom 30,180 were 
in the United States and 265 abroad. The par value held by 
those in the United States was $247,825,355 and by those abroad 


together with the equipment delivered in 1918, completed the 
entire allotment. The 10 locomotives allotted to this com- 


2 being 82 and 67 shares, re- 
— a oe = ind the poo oad rr pert d were 22,270 in the delivered in 1919. Arrangements have been made by which 
United States and 2,772 abroad, the general average holding the Director General is to take at par the 6 per cent equip- 
being. approximately, 100 shares, while at the end of 1919 it ment trust notes of the company, maturing in equal annual in- 
“$2 shares. staliments over a period of fifteen years, in payment for ap- 
we proximately 75 per cent of the cost of this equipment, and by 


k are shown 
The changes in the funded debt of the company are which the remainder is to be paid to him by deducting that 


amount from the equipment depreciation and retirement credits 
arising In the company’s favor under its standard contract 


in the following statement: ne 
Amount as reported on December 31, 1918, was. $688,285,201.45 




















which has been increased as follows: soith in 
oS eee ee 7, 410,000.00 While throughout the country there is a general shortage 
Two-year 5% promissory note—Gary equipment, your ettevre feel that with its erate eee 
Land Company.....+-+-ssereeeeees 211,759.04 he Michigan Central Railroad Company, The Cleveland Cin- 
Two-year 5% promissory note—Chi- cinnati Chicago & St Louis Railway Company, The Pittsburgh 
re cg Lake Pie & Eastern Rail- & Lake Erie Railroad Seeneny and The Pittsburgh McKees- 
pars ng an 78,567.21 7,700, 326.25 port & Youghiogheny Railroad Company, your company has 
EE eee tocceceseecon ners ecceo cael reasonably fuigilied ite obligations to the punlie. Dartas = 
395,985,527. years 1914-1919, inclusive, there were purchase y the five 
P. and ae pon comet ers: saaneaenanie companies mentioned 925 new locomotives, 473 new passenger- 
par aa on Taam 1, 1920, on train cars and 54,408 new freight-train cars, at an agyregate 
the comm any’s liability for cer- cost of $128,717,930. Today aah equipment would cost ap- 
cfinaien tnaol under equipment proximately $243,468,650, or $114,750,720 more than was paid 
trust agreements as follows: for it. There has also been closed by your company a con- 
N Y C Lines Trust of 1907, install- tract known as The New York Central Railroad Equipment 
ment due November, 1919......... $1,492,884.74 Trust of 1920, covering 196 locomotives, 265 passenger-train 
N ¥ C Lines Trust of 1910, install- cars and 9,244 freight-train cars at a total cost of $48,318,- 
. ment due January, 1919 1,406,413.74 035, delivery of which is expected in the fall of 1920. A por- 
N Y C Lines Trust of 1910, instal- © |= tion of this equipment may be allocated to other system lines 
“ment due January, 1920........... 1,406,413.74 upon equitable terms as the need develops. 
N Y C Lines Trust of 1912, install- : 
ment due January, 1919........... 688,398.90 Profit and loss account 
N Y C Lines Trust of 1912, install- BALANCE TO CREDIT OF PROFIT AND LOSS 
ment due January, 1920 688,398.90 DBCEMBER 31, 1918..........+00- $80,913,297.90 
Boston & Albany Trust of 91 ADDITIONS : 
stallment due October, 1919 500,000.00 Surplus for the year 1919...... 7, 433,062.84 
N Y C Lines Trust of 1913, install- Sundry deferred credits and ad- 
ment due January, 1919........... 742,117.61 JUMTMOMD ccccrccccccecccsccces 119,057.33 
N Y C Lines Trust of 1913, install- Profit on road and piareeocaat . 
ment due January, 1920........... 742,117.61 ME ideweksadesscicscacanaes é 29,400.63 7,581,520.80 
N ¥ CR R Co Trust of ah in- 
stallment “_ January, t19....... 547,000.00 S $88,524,818.70 
N ¥ C R R Co Trust of 1917, in- DEDUCTIONS: 
stallment due January, 1920....... 1,117,000.00 Surplus appropriated for invest- 
It was further reduced on Septem- ment in miscellaneous physical 
ber 15, 1919, by the maturity of PTOPOTY occcccvccsccsccce $4,651.00 
Two-year Collateral gold notes Loss on retired ‘road and equip- 
BMOURING 00... .ccccccccccccccces 15,000,000.00 GEE os. dn 0000660260060 s 006 00i0ees 665,363.11 
(To take up these notes at matu- Reversing October, November and 
rity there was issued a like December, 1918, accruais of divi- 
amount of one-year 6% notes, se- dend on the capital stock of the 
cured by pledge of $20,000,000 of New York & Harlem Railroad 
4%% New York Central refund- Company due to the failure of 
ing and improvement mortgage the lessee of the New York city 
~ bonds, Series A, and 75,000 traction line to pay the rental.. 66,739.00 
shares of first preferred stock of Advances and interest thereon to 
the Reading Company, but as Toledo Terminal Railroad Com- 
these notes run for but one year pany, for payment of interest 
they are classified as bills pay- on bonds, cancelled by judg- 
payabie) ....... eccrecccescccccce 24,330,745.24 a- of the Supreme Court of 110,000.00 
WD 60600cecn0tesecsessesc0ces / \ 
leaving the pose debt on Decem- Sundry deferred debits and ad- 
MO Ws MO ndenacduetsdanascesscshetsseeicdona $671 ,654,782.46 justments and various uncollect- 
able accounts .......seeeeeceee 54,040.72 901 673.83 
In addition to the funded debt outstanding December 31, 
1919, there are shown on the balance sheet loans and Dills BALANCE TO CREDIT OF PROFIT AND LOSS 
payable to the amount of $49,829,500 as hereinafter mentioned, DBCEMBER 31, 1919 .....-+eeeeees $87,623,144.87 
or a total of $721,484,282.46 for the company’s long and short The compensation stated In the contract and accrued ‘as 
term obligations against a total of $730,248,201.45 in 1918. income for the possession, use and control of the property of 
The $7.410,000 of New York Central Railroad equipment this company and its leased lines remained at $55,802,630.50 
trust of 1917 certificates, shown as an increase in the funded for the year 1919. There was, however, accrued additional 
debt, had been held in the company’s treasury, having been compensation in amount $1,887,957.59 account interest on com- 
acquired in 1917 and 1918 but not sold by the company until pleted additions and betterménts (this being mainly on cost of 
ie ae = og Gary Land Company and the Chicago ee yee a ee yee ating to $521 BIT Tl on 
4 * e cag en ccrued in If nterest amounting to $521,877. on 
Lake Shore & Eastern Railway Company were given in con- ceeh’ teaae and government allocated once placed in 
= = ng nee oe on at Gary, Indiana. They service during federal control. 
poth mature on December 2: There was a decrease in the net deficit from miscellaneous 
In January, 1919, the company made application to the War operations of $1,512.54 as a result of a better showing for 
Finance Corporation for advances for its corporate purposes the demonstration farm of the company. 
under and pursuant to the provisions of Section 9 of the War The miscellaneous rent income of the company showed an 
Finance Corporation Act, approved April 5, 1918, and such increase over the previous year of $141,200.92. This Is mainly 


advances were granted, during the year, to the extent of attributable to an increase in rentals charged for the com- 


EQUIPMENT TRUSTS 


e following statement shows the character of the equipment acquired under the terms of Equipment Trust 
Agreements and Leases of 1907, 1910, 1912, 1913 and 1917, together with the total amount of certificates issued and the 


amounts now outstanding: 
N Y C LINES EQUIPMENT TRUST OF 1907 
Certificatés issued 





for not vy — * Balance 
mpany 90% o' certificates 
Loco- Pagssen- Freight ‘servine bearing po ol Annual Certificates outstanding 
Company motives ger cars cars cars at 5 per cent installments redeemed Dec. 31, 1919 
NY CR Rue cccccccccesce SI 149 11,383 B45 $22,393,271.11 $1,492,884.74 $17,914,616.88 $4,478,654.23 
MCRR 11 17 3,487 197 3,906,381.73 260,425.45 3,125,105.40 781,276.33 
CCC @ St L Ry.... 114 18 1,522 95 3,700,347.16 246,689.81 2,960,277.T2 740,069.44 











Totale ccesccesessseces TO 184 16,392 637 $30,000,000.00 $2,000,000.00 $24,000,000.00 $6,000,000.00 


N Y C LINES EQUIPMENT TRUST OF 1910 
Certificates issued 


for not to exceed Balance 
mpany 90% of value certificates 
Loco- Pasgen- Freight = bearing interest Annual Certificates outstanding 
Company motives ger cars cars cars at 4% per cent installments one Dec. 31, 1919 
NY C BR Rucccccccccccoes Bal 103 17,473 249 $21,096, 206.17 $1,406,413.74 $14,064,137.43 $7,032,068.74 
MC RR.. -- 135 35 3,283 eee 5,909,406.53 393,960.44 32929 ,604.37 1,969,802.16 
CCC &S8tL Ry......... 84 6 1,599 ose 2,994,387.30 199,625.82 1,996 ,258.20 498,129.10 








Totals ....ssceseeecees 450 145 22,355 249 ~—=—«§30,000,000.00° _$2,000,000.00 —$20,000,000.00 — $10,000,000.00 


N ¥ C LINES EQUIPMENT TRUST OF 1912 
Certificates issued 


for not to exceed Balance 
Company 90% of value certificates 
Loco- Passen- Freight omuen bearing interest Annual Certificates outstanding 
Company motives ger cars cars cars at 4% per cent instaliments redeemed Dec. 31, 1919 
NYC R Ruevccsccccccccee 6. 96 10,345 150 $10,325,983.50 $688,398.90 $5,507,191.20 $4,818,792.30 
MCRR coos ae 1 2,497 eee 2,275,663.50 151,710.90 1,213,687.20 1,061 ,976.30 
cc coos «68288 27 1,493 eee 2,398,353.00 159,890.20 1,279,121.60 1,119;231.40 








Totale ....ssececeeeeee 147 124 14,385. 150 —-$15,000,000.00 —$1,000,000.00 ——_—$8,000,000.00 _§$7,000,000.00 


N Y C LINES meat fo TRUST OF 1913 
rtificates issued 








‘ie not to.exceed Balance 
- 90% of value certificates 
Loco-. Passen- Freight bearing interest Annual Certificates outstanding 
Compa: ger cars cars at 4% per cent installments redeemed Dec. 31, 1919 
NYC 314 2,000 $10,734,681.38 $742,117.61 $4,797,740.44 $5,936,940.04 
MC RR. 82 740 3,697, 777.50 262,359.54 1,598,901.16 2,008,876.34 
cccé 47 1,000 1,706,775.32 116,733.71 772,905.66 933,869.66 
P&LE eee 4,000 3,981,991.50 265,466.10 1,858,262.70 2,123,728.80 
Téoc oes 3,500 3,057.774.30 213,323.04 1,351,190.04 1,706,584.26 
Totale cveccocccccccces 43 11,24 ,240 $23,179,000.00 $1,600,000.00 $10,379,000.00 §$12,800,000.00 
ow YORK CENTRAL RAILROAD EQUIPMENT TRUST OF 1917 ’ 
Certificates issued “s 
for not to exceed 
of value ; Balance 
Loco- Passen- Freight bearing interest Annual Certificates outstandin, 
Company motives gercars cars at 4% per cent installment redeemed Dec. 31, 191 
NY CR Rivccccccccccces 165 235 7,000 oe 184,000.00 $1,117,000.00 $2,780,000.00 ~ $13,404,000.00 
NYC &HR RR CO-—BOSTON & A BANY EQUIPMENT TRUST OF 1912 
Certificates issued 
ag not to exceed Balance 
+ Company 90% of value certificates 
Loco- Passen- Freight =f bearing interest Annual Certificates outstandi 
motives ger cars cars cars at 4% per cent installment redeemed Dec. 31, 191 
meen” ,* Albany......s505 45 61 6,605 100 $7,348,000.00 $500,000.00 $3,348,000.00 $4,000,000.00 





pany as lessee of the Boston & Albany Railroad were also‘ 


Pany‘s properties and to a more complete occupancy of ths 
game due to increased demand for ew 

The apparent decrease of $48,597 
miscellaneous non-operating physical 5 
by a change in the method of accour 





the buildings within the Grand Centra! 7 

former years the accrual covering this depre . 
charged to appropriations of income for sinking fund but is 
now charged direct against the rentals received from thes 
buildings. 

e decrease in credits to income, accou separately 
operated properties, is due to an adjustment of ar ver-ac- 
crual for revenue from these sources in 1918 

The falling off in dividend income is partly accounted for 


by the fact that the company received only 10 pe 
stead of 14 per cent on its New York & Harlem Ra 
Dany stock. The Harlem Company's traction lines 
York City were leased to the New York Railw 
at a net annual rental equal to 4 per cent on tl 
capital stock. The lessee has made default unde 
and the property has been surrendered to and Is 
operated by the New York & Hariem Railroad Cony 
were no receipts of dividend from the Rutland Ra 
any and Wells Fargo Express Company which contributed 
mcome of this character in 1918. 

e increase of $359,018.19 in income from fur 
is due to a change in the character of some of 
held by the company from the funded to the 
and to interest*on additional Liberty Loan bor 

The increase of $815,995.87 in interest 
curities and accounts is mainly caused by the ere 
terest on unpald compensation due by the Direct Ger 
Railroads. 











An apparent increase of $45,880.52 in income f n sinking 
and other reserve funds is due to a change in the method of 
accounting. 

The falling off in war taxes accrued is due to the two per 


cent decrease in the income tax rate. 
e increase in charges for miscellaneous tax accruals of 
$57,336.67 is due to the adjustment in 1919 of an under- 
accrual for the yeur 1918. 
Interest on funded debt shows a decrease of $205,401.25 
which is almost entirely accounted for by the 5 
,000 two-year rotes matured in September 
substitution of shorter term notes for them tra 
obligation from the funded to the unfunded det 


2 


The large increase of $3,096,479.32 in ints 











and the 
erred the 


unfounded 


debt is almost entirely accounted for by the accrued on 
deferred payments for equipment and on accounts due 
the government. 

Increase in corporate general expenses, $627,132.62, is due 
to the fact that in 1918 the outlay for 1 iths was 
included while in 1919 not only were a nses 





ar’s expe 








included but the corporate organization s de 
velopment. 

matter of improved railroad facilities city of 
Cleveland, Ohio, has been under consideration f ome -time. 
Together with other transportation interests the New York 
Central Railroad Company is making this the subject of care- 
ful investigation. Plans have been outlined fer tt removal 


of all the passenger traffic from the lake frot 
lake front facilities for freight and industrial pu 
project includes a new union station 










New Pier K-4, south of the ferryhouse and yards at Wee- 
hawken, was completed in 1919 and occupied t the Cunard 
Steamship Company under permit This represent com- 
mencement of a comprehensive scheme of for 
steamship purposes at the Weehawken Termins 

In a suit by the Hocking Valley Railway ¢ gainst 
the Toledo Terminal Railroad Company the Si ; t of 
Ohio held, that under the contract between the proprietor 


companies, the Terminal Company could not us net earn- 


ings to pay advances made by such proprietor 











pay its bond interest accruing prior to 1914 I 
such advances. ‘The effect of this decision was to render 
worthless this company's claim against the Termina) ( Zompany 
arising out of the advances in question and accor gly, $1 
880, representing such advances by this company, ¢ 
thereon, was during the year charged off to profit and loss 
The Lansing Manufacturers Railroad, whic has a spur 
line at Lansing, Michigan, reaching a number of industries 
and connecting with the lines of both the New York Central 
Rallroad Company and the Michigan Centra! Railroad Com- 
pany, has been operated under a lease which expires in the 
near future. It being desirable to continue the operation of 


this line and an opportunity having presented itself to acquire 
the stock outstanding ($100,000), the Board of Directors, on 
Decémber 10, 1919, authorized the acquisition of one-half 
thereof, the Michigan Central Railroad Comp acquiring 














the remainder. The companies also acquired 1 amounts 
$18,000 of note indebtedness. 

In 1912. the Lake Shore & Michigan nilwe 
Company advanced, on behalf of the Clevelar Cincinnati 
Chicago & St Louis Railway Company, tl ecessary funds 
for the acquisition of certain coal lands in Christian, Mont 
gomery, Fayette, Saline, Franklin and Williamson counties, 
Illinois. These advances were transferred to the books of 
the New York Central Railroad Compar at nsolidation and 
carried until October 27, 1919, when the indebt ss, $2,266,- 
824.93, was paid in full by the Cleveland Ci: nati Chicago 
& St Louis Railway Company 

The Board rescinded a resolution adopted on August 13, 
1917, providing for a suspension of the rule for compulsory 
retirement of employees at the age of seventy years and 
restored in full force, effective Marcti 1, 1919, the original rule 
of the Pension Board. 

In the operation of the Pension Department, 423 employees 
were retired and placed upon the pension rol Of these re- 


tirements, 301 were authorized because of the attainment of 
seventy years of age, and 122 because of tal and perma- 
nent physical disability. 184 pensioners dir« iring 1919 and 





at the close of the year 1,708 retired employees were carried 
upon the pension roll. The average monthly pension allow- 
ance of these is $27.18 and the total amount paid in pension 
allowances during the year was $544,941.22 

On April 9, 1919, Mr. Charles B. Seger resigned as a di- 
rector and member of the finance committes d Mr. Robert 
8. Lovett was clected a director of the company and a mem- 
her of. the finance committee to fill the vacancy caused by 
Mr. Seger's resignation. On the same date Mr. Carl R. Gray 
was elected a director of the company to fill the vacancy 







man 
re-elected a 


existing since the death of Mr. William H. } 

May 28, 1919, Mr. Alfred H. Smith 
director of the company to fill the vaca used by his 
resignation when he was appointed Regic ector, East- 
ern Region, United States Railroad Administration 

Effective June 1, 1919, Mr. William K. Vanderbilt, Jr., 
resigned as President of the company and, effective the same 
date, Mr. Alfred H. Smith was re-elected President of the 
company to fill the vacancy caused by the resignation of Mr. 
Vanderbilt. 

Effective November 1, 1919, Mr. George H. Ingalls was 
appointed Vice President in charge of traffic, with headquar- 
ters at New York. 

On subsequent pages will be found the condensed general 
balance sheet of the company, as of December 3 1919, and 
statements giving details of capitalization, expe nditures for 
improvements to property, investments, equipment trusts, 
taxes, rentals of leased lines, equipment, description of physi- 
cal property, etc. 

There will also be found, as an appendix to this report, 
statements showing results of operations by the United States 
Railroad Administration during 1919 compared with similar 
results for 1918. 

Appreciative acknowledgment is made to all officers and 
employees of their loyal and efficient co-operation and service. 
For the Board of Directors 
ALFRED H. SMITH, 

President. 


CONDENSED GENERAL BALANCE 
SHEET, DECEMBER 31, 1919 


ASSETS 








INVESTMENTS - 
Investment im road.........+. $481,844,416.65 
Investment in equipment 

Trust .......$124,491,570.02 





Other °...... 141,631, 826.70 266,123,396.72 747 967,813.37 
Improvements on leased railway property 102,630,916.08 
Miscellaneous physical property........- 8,846,444.29 


Investments in affiliated companies 


Stoc’s $133,497 ,345.64 
9, 742, oF 38 
Notes 4,§ oe = 


200 845,329.33 
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The New York Central Railroad Company 


Report of the Board of Directors to the Stockholders for the year ended December 31, 1919—continued 


CONDENSED 





Other investments 








BLOCKS 22. ccceescccccccecces $31, 139,924.32 

Honds eccevceccoecos 6,334, 760.67 

Notes ....+ 2,105, 026.03 

Advances 675,047.00 , 

Miscellaneou 12,146.42 SO, 266, 004. 44 
Total investments . 
: ASSETS 

“Geek eoceee $4,341,047.64 


Special de sits 916, 725.1 
Leone end bills receivable. 31,431.99 
Traffic and car-service 
ances receivable 
Miscellaneous accounts receiv- 
able ee 
Interest 
able 
Rents receivable. 
Compensation due from 
United States Government 


bal- 
169,995.07 


6,362,174.48 


“and dividends receiv 





4,070,608, 26 


45, 192,055.40 


29,200, 169.84 
OerERRED ASSETS 
Working fund advances.. 
Insurance and other funds... 


$27,425.89 
1,138,895.94 


United States Government 
Cash taken 
OVEF ..cses $13,407 045.26 
Agents’ and 
conductors’ 
balances 12,012,785.53 
Material and 
supplies 35, 406,074.02 
Assets De- 
ecember 31, 
wiz, col- 
lected eee 7,168,071.48 
Other items.. 8,178,081. 53 76,172,057 .82 





78,433, 830.88 


Other deferred “aasets. 1,005,461.23 


L NADJUSTED DERITS 


Rents and imsurance pre- 

miums paid in advance... $336.61 
Discount on funded debt 

unamortized . oseeeee 6,333,569.83 
Securities acquired from 


le —— companies (per con 
457,851.00 
2, 444,689.52 


BD ceccccecoccesseces 7 ‘ 
other unadjusted debits. 9, 236,446.93 
Securities issued or assumed 

-unpledged ($264,005) 
Securities issued or assumed 
pledged ($20,000,000) 





$1, 


43,419, 740.72 


LIABILITIES 





Sroc k bd 
Capital Stock ......cccccccccseccccceccesses $249, 597,355.00 
Lane TEEM 
Funded debt unmatured 
Equipment obligations..... $39,670,456.21 
Mortgage bonds ‘ 626, 194,000.00 
Debentures ° 105, 500,000.00 
PENNE oc cecccccctececceccce 290,326.25 671,654,782.46 





CURRENT LIABILITIES 
Loans and bills payable.... 
Traffic and car-service bal- 

ances payable . 
Audited accounts and wages 


$49, 829,500.00 
869,947.06 


payable ° 2,629,413.66 
Misce llaneous ace sounts” pay- 

able . : 6,453,241.77 
interest mature a unpaid. 2,818,970.78 
Dividend declared, payable 

February 2, 1920.........- 3,119,903.75 
Dividends matured un- 

GIMME ccccccccccccccccccs 183,266.07 
Funded debt matured unpaid 57,790.00 


Unmatured interest accrued 


lnmatured rents accrued... 416, 870.96 


Other current liabilities. . 3,088,506.91 75,517,845.73 
DPrerrep LIABILITIES 
Liability to lessor companies 
for equipment ...........«+ $14,715,322.52 


United States Government 
Additions an¢ 
betterments $39,443,634.65 
Liabilities 
December 
31, 1917, 
paid 
Corporate 
transactions. 
Revenues and 
expenses 
prior to Jan- 
uary 1, 1918 
Other items.. 


- 2 ,673,021.19 
10,001,504.59 





le 86,910, 400.74 
Other deferred liabilities.... 136,108.11 101,761,831 .37 


UNADJUSTED CREDITS 


Tax lability 406 $2,106,273.75 
Insurance and ¢ asualty re- 

serves ee 501,991.38 
Operating re: se rve 3. aeecs 49,089.25 
Acérued depreciation—road. . 216,411.65 
Accrued depreciation—equlp- 

ment ..... cecceeeeee 32,453, 083.68 
Accrued depreciation mis- 

cellaneous physical prop- 

OOTEE secgeeces escecce 808, 282.59 
Liability “to ‘le ss0r com- 

panies for securities ac- 

quired (per contra). 7 861.00 


Other unadjusted credits. 20, ora 272.14 57, 166,206.44 





ComPpORATY 8URPLUS 


Additions to property 
through income and sur- 
SEED 660060604.0600600000000 $98,575.55 
Profit and loss—balance. _ 8. 623,144.87 87,721,720.7. 





$1,243,419,740.72 


Deductions from Gross Income 
Interest on funded debt 


$20,503, 422.25 
6,192,500 00 
531 568.16 
1,999,731.69 


Mortgage bonds 
Debenture bonds 
Long term notes. 

Equipment trust “obligations 






Total interest on funded debt 








Total rent for leased roads........ 
Taxes Accrued 
Miscellaneous tax accruals............06.seeceees 
WF COMED GOSTUER. . ccccccccccccccccecccccccss 





$2,024,560.40 
Less adjustment of 1917 tax on property used 


in operation ............ 331.90 
Total taxes accrued............. $2, 024,2 228.50 
Dividends 
Charged to income of the year 1919: 
No. 18, 1% per cent. on 2,495,922 shares, de- 
clared March 12, 1919, payable May 1, 1919... $3,119,902.50 
No. 19, 1% per cent. on 2,495,922 shares, - 
clared May 28, 1919, payable August 1, 1919 3,119,902.50 
No. 20, 1% per cent. on 2,495,922 shares, de- 
clared September 10, 1919, payable November 
Orr ° 3,119,902.50 
No. 21, 1% per cemt. on 2,495,923 shares, de- 
clared December 1[6, 1919, Payable February. 2, 
DE 6006669000.0000406668bc0teee bee nesetabbeune 3,119,903.75 
Total for year, five per cent..........4...-06- $12,479,611.25 








NEW YORK CE 





OTHER INCOME 


Joint facility rent income..............ssceeee 





Income from interest on bank balance 
Revenues and expenses prior to 19 es 
SEMGOGIEOMSOUS TAGGED cc ccc ccccccsccsescsesces 





, 
TOTAL OTHER INCOMB 

GROSS INCOME $54,895, 106 

DEDUCTIONS FSO0M GkOSS INCOME 

Hire of equipment, debit balance............. 
Joint. facility — ROCab ce Geneseo neescewceccce 
“Miscellaneous rents.... ‘ 
Interest on cntenden’ debt 








$3,878 


$51,016, 80¢ 


TOTAL DEDUCTIONS FROM GROBS INCOME 


NET INCOME 





*Represents increases In rental of properties over amoun 


Detail of Railway 








REVENUES FROM TRANSPORTATION 
GEE 6086008660666 000000000660460050060460 
Passenger 
All other 
DOERR s ccencccéccecsscceccscccees6asnsceses $272,345,843.61 
Revenues from incidental and joint facility... $11,313,487.09 





Total railway operating revenues....... 
Detail of —— ay 
Maintenance of way and structures.......... 520,855.23 
Maintenance of equipment 
















NE REVENUE FROM RAILWAY OPERATIONS 


Percentage of expenses to revenues 








SOR CODED GOONNIGs cccccnccsccccacecdecee 
Uncollectible railway revenues......... 
RAILWAY OPERATING INCOME 
OTHER INCOME 
Be, SN Gn on cccacconsesctoccscconee 
Interest on bank balances....... ° eee 
Revenues and expenses prior to i9i8. ceoccscese 


TOTAL OTHER INCOME 
GROSS INCOMB 


DEDUCTIONS FROM GROSS INCOMB 
Hire of equipment—debit balance............ 
Joint facility 
Interest on 








TOTAL DEDUCTION FROM GROSS INCOME 








RAILWAY QPERATING INCOMB $48,077,076.55 





~ $6,831 818,023. 31 





















Report of Operations for the Year 1919 of the New York Central 
Railroad and Boston and Albany Railroad by the United States 
Railroad Administration, Included as Information from Reports 
Supplied by the Federal Auditors. 


NTRAL RAILROAD 








INCOME ACCOUNT 1919 1918 Increase Decrease 
OPERATING INCOME 8 riles operated 5,681. 32 mil pe d 6.34 niles 

Railway operating revenues ; 30.70 AY $14,388,374.19 . 
Hailway operating expenses 210, 637, B43 i) 14,327 ,062.85 

NE? KBVENUB FROM RAILWAY OPERATIONS $55,604,415.56 $58,633,107 .52 $61,311.34 

Percentage of expenses to —— (78.23) (1.08) 
Railway taxes accrued............... oes $11,273,15 $671,410.53 
Uncollectible railway revenues................ 17 1,997.31 








) $47,342,357 .37 
$3,262 


59,331. 
6,194,711.69 





$734,719. 18 





147, $41.2 





380.19 





$2,605,807 27 


$9,516,331. 
$56,859, 188.45 $1, 








WH, US8.00 








ts paid prior 1 to January 1, 1918 
Operating Revenues 
1918 
$175,569, 045 


Increase Decrea 





$258, 133, : $14,217,521.19 
$11, 


$209,271 270, 256. 31 


$22.42 








554.09 











$14,388,374.19 








Ope rating Expenses 


$2,653,086.43 
4,858, 723.57 

















Traffic expenses ...... $8,581.54 
Transportation expens b, of 2 
Miscellaneous operations §851,7 
General expenses ......... 689,896.06 
Total railway opera spenses........ 224,964,911.84 a $210,637,: $14,327,062.85 ; 
RATIO OF RAILWAY OPERATING EXIENS BY GROUPS, TO man AY OPERATING REVENUES 
19 1918 
Maintenance of way and structures 12. i? 
Maintenance of equipment 21.92 
Traffic expenses .88 
Transportation expenses 40.46 
Miscellaneous operations 1.44 
General expenses 2.44 
Total 79.31 
BOSTON AND ALBANY RAILROAD 
INCOME ACCOUNT 1919 1918 Inerease Decrease 
OPERATING INCOME 393.93 miles operated 393.97 miles operated 04 miles 
Railway operating revenues..........0....+0. 373,490.59 '25,552,079.08 1,411.51 
Railway operating expenses.................0+ 209,866.68 





$3,786, 223.30 
(85.18) 


$565,415.54 
6,882.06 


(2.41) 
161,911.72 


$2,913,922.40 
“$3,007.07 


9,468.88 








$3,430, 


$561,220.93 
217,466.27 
1.40 


$261.83 


$778,688.60 





,345,025.49 


NET INCOME $2 


Detail of Railway 








$2, 





52,144.02 





Operating Revenues 















GORGE GUPGRGED ceccsccccccesccncesctcecvces 
Total railway operating expenses.......... $23,975,722.46 
Taxes Accrued 
On capital stock, State of New York. ..$183,841.44 
Commonwealth of Pennsylvania........ 40,902.33 $224,833.77 





On gross earnings, State of New York.$201,685.17 











Commonwealth of Pennsylvania. - 27,134.54 
Bhate Of CRO cccccccccccccccccccscccese 270, 146.00 588,965.71 
Railroad © issh rs’ asse 8, Ohio..-... J y 
Canadian Provincial ........cscocccccccssicsevess 9,176.76 
Federal Government Income Tax: 
Accruals for the year 1919..... +--+. $307,885.84 
Less cancellation of excess accruals 
in 1918 ..-.... Cvccccce Crovevecsesess 931,791.48 *623,905.64 
Federal Government tax on capital............... 186,780.00 
Federal Government war tax of med eecccccccesce 48,181.72 
On the value of real and person 
property (including leased lines). ~— 208,197.81 
On special franchises (including 
RORMG GUD. cccccudn dee cconsvccevacs 854,581.89 10,152,779.70 
Camadian WAr tAXe®........e ee cee ccc neecencesces 13,243.51 
Total raffway taxes accrued......... eeccevece $10,601,745.18 





*Credit balance. 








REVENUBS FROM TRANSPORTATION 1918 Increase Decrease 
PecigMt cccocccccsccses 57,67 $400,412.26 
Passenger 1,365,402.01 
All other 71, 895.02 
$1, : 7 
1919 1918 Increase a; + 
Incidental and joint facility...............se. $1,219,378.48 $127,492.46 
Tota) railway operating revenues......... . $25,552, 079. 08 ~$1,821,411.51 ie 4 
Detail of a Operating Expenses 
1918 Increase Decrease 
Maintenance of way and structures $2,676,234. 47 281. 
Maintenance of equipment.......... 53,5 4,192 x 670,691.65 
TALIS SRPMS ccccsccccccccccccccescccoces "203,197.14 26,261.91 
Transportation expenses 13,981, be aay 06 13,535, 446,309.09 
Miscellaneous operations 6 513, 910. 19 126,368.11 


610,425.67 


101 953.94 
$2,209,866.68 





$21, 765,855.78 


Ratio of Railway Operating Expenses, bY 


Groups, to Railway Operating Revenues 
1919. 
12-54 


1918, 
10-47 
16-41 

Hs 3 


Maintenance of way and structures 
Maintenance of equipment...............<. 
Traffic expenses .......... 
Transportation expenses 
Miscellaneous operations 
General expenses 








Taxes Accrued 
On capita) stock: 


Commonwealth of Massgchusetts......$19,180.26 





State of Meow York. ...cccccccccccce soe 3,242.17 AZAS 
GD PCD GRIN e on occ cc cccccccccsscccécs 
On the value of real and personal property. 
On special franchises. .............s.ssss0e 
Federal Government income tax. ane 
Massachusetts war bonus tax................00 

Tota) railway taxes accrued.................- 
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Grain 


Continued from Page 155 


heavier receipts than were thought possible and 
exceptionally fine crop weather contributed to the 
selling wave which forced prices steadily down- 
ward. 

The crop reports have been far beyond the ex- 
pectations of even the most optimistic and the rust 
rumors and reports which brought about the ad- 
vance in the preceding week were virtually set at 
rest. The visible supply increased only 471,000 
bushels last week, as compared with an increase 
last year in the same period of 6,763,000 bushels, 
but the total supply now stands at 16,597,000 
bushels, as compared with 13,245,000 bushels re- 
ported last year at this time. Reports from the 
Northwest indicated that the yield of small grains 
there might be better than the average in the past 
ten years and almost all news was favorable to 
the crop. 

It had been the general belief that receipts of 
corn would be very light. Farmers were expected 
to pay more attention to the harvest of Spring 
wheat and the latter was expected to receive so 
much precedence that corn shipments would be 
almost negligible. On the contrary corn receipts 
materially increased and this, coupled with favor- 
able weather reports and the fact that cash de- 
mand fell off abruptly, contributed to a sharp 
downward movement in this a. In addition the 








movement was due in part to tight money and to 
the unexpected and broad decline in wheat. 

Corn has been held quite firm at times recently 
because it was the general understanding that the 
car situation was so acute that little could be done 
to increase primary receipts. The intensive cam- 
paign of the Interstate Commerce Commission and 
the railroads to clear up congestion and produce 
more grain equipment, however, bore fruit in a re- 
markably surprising fashion and the increase of 
130,000 bushels in the visible supply; as compared 
with a decrease of 156,000 in the correspogding 
week a year ago, also gave the movement some im- 
petus. The total now is 6,381,000 bushels, as com- 
pared with 3,143,000 bushels a year ago. The de- 
clines carried prices down so that they closed from 
14 to 15 cents below the last prices of the pre- 
ceding week. 




















Notes 


N®W office in the West End of London has 
been opened by the Guaranty Trust Company 

of New York at 50 Pall Mall. This will take the 
place of the office at 5 Lower Grosvenor Place, 
which was opened during the war to handle a very 
large volume of Government business—particularly 
army and navy transactions—and to be in close 
proximity to the Embassy and War Office of the 
United States Government. The new office will be 
especially attractive to American tourists, because 
of its convenience to a number of leading hotels 








and the offices of transatlantic steamship compa 
nies. 

The Guaranty Trust Company has been estab- 
lished in London for more than twenty-three years, 
and at its city office at 32 Lombard Street, which 
is in the centre of the financial district, a staff of 
more than three hundred persons is employed 

The Guaranty will also open a branch office in 
Constantinople about Sept. 1. 


































N address made by Howard S. Mott, Vice Pres- 

ident of the Irving National Bank of New 
York, before the Musical Supply Association of 
America on “ The Problem of Prices ” has been is 
sued in pamphlet form by the bank. This is the 
thirty-ninth publication in a series devoted to sub- 
jects relating to national prosperity. 


HE Asia Banking Corporation has announced 

that extra compensation will be paid to its em- 
ployes based upon 10 per cent. of the salaries re- 
ceived during the period Jan. 1 to June 30. 


A. BAILY has been appointed Treasurer of 

e the Brooklyn Edison Company to succeed the 

late Henry P. Erwin, and E. W. Kells has succeeded 
Mr. Baily as Secretary. 


UILLERMO F. KOCH has been appointed As- 
sistant Secretary of the Mercantile Bar 
the Americas. 


k of 


















STEAM RAILROADS. | Pe- Pay- Books Pe- Pay- - Books e ny Books 
Pe- Pay- Books Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate riod ak lost 
Company. Rate. riod. able. Close. Butler Bros. ..62%4c ug. 2 July 23 Int. Mere. Mar..6 Acc Aug. 2 July 15 Smith (A.0O.) pf 1% Q Aug. 16 Lug. 2 
R. & P. S Aug.16 Aug. 6 By Prod. Coke. 1 9 Q Aug. 20 Aug. 5 Int. Nickel pf..13% Q Aug. 2 July 22 So. Pipe Line.. Q Se 1 Aug. 1 
ie Pere 3 S Aug.16 Aug. 6 Can. Cement pf.1%, Q Aug.16 July 31 Invader O. & R.1 M Aug. 2 July 15 S. P. R. Sugar. 100 Stk Aug. 6 *July 24 
Giewe. & Pitts. Can. Converters.1% — Aug.16 July 31 Invader O. & R.1 Ex. Aug. 2 July 15 Stand. Milling..2 Q Aug, 31 
reg., gtd......1% Q Sep. 1 Aug. 10 Can. Conn. Cot. Invader O. & R.1 Sp. Aug. 2 July 15 Stand. Milling..2 Ex Aug. 31 
Do sp., gtd... Q Sep. 1 Aug. 10 M., Cl. A& B.10 — Aug. 2 July 15 Jeff. & Sa ee “Saar Q Aug. 31 
Del. & ‘Hudson, 2% -Q@ Sep. 20 Aug. 18 Do part. pf.... %Sp. Aug. 2 July 15 €. & I. pf....2% — Aug.16 Aug. 6 Stan. Mot. Con.25c Q Aug 
lll. Central. ee Q Sep. 1 *Aug. 3 Can. F. & Forg.3 Q Aug. 15 July 31 Kamin. Power. z Q yr 16 July 31 St. Oil, Cal ly, Sep. 1 
Montreal L.; Do pf. «1% Q Aug.15 July 31 Kaufmann D. 8S. Q —_ 2 July 20 St. Oil, Cal.....1 Ex. Sep. 17 
_ erate (1% Q Aug.16 July 31 Caracas Sugar..$1 — Oct. 15 Oct. 1 Kelly Sp. Tire. $1 Q Aug. 2 July 17 St. Oil, Ohio... 3 Q Oct. 1 
N., C. & St. 1..3144 S Aug. 2 *July 24 Carb. St. 2d pf. 6 A July 30 July 26 — Sp. Tire..75c Stk Aug. 2 July 17 St. Oil, Ohio....1 Ex. Oct 1 
N. Y.. Cc. & St Cartier pf.. % Q July 30 July 15 OE kn aneed 2 Q Aug.16 A Do pf. haw oe an 11% Q Sep 1 
L. 2d pf.......5 — Aug. 6 *July 26 Cedar Rap. Mf. a a Whi. pf.14% Q. Aug. 1 *July 21 St. San. Mfg....1% Q Aug. 10 
Pennsylvania Ber? Q Aug. 31 Au Sees % Q Aug. 16 July 31 — & ayere St. San. Mfg...1 Q Au 0 
Pere M. pr. pf.. 14 Q Aug. 2 *July a Cent. Ag. Sug..6 — a 31 July 20 com., A & Q Sep. 1 Aug. 16 ON errr 1% Q Aug. 10 Lug : 
Pitts. & L. £ $2. % — Aug. 2 July 23 Cent. Leather..1% Q 2 July 9 L. a ‘W. Mill.. Q Sep. 1 = Aug. 21 St.-War. Speed. $1 Q Aug. 15 t 31 
Pub. S. Inv. pf.1% Aug. 2 *July 15 Chi. 7. & L.1%4 Q = 15 Aug. 7 L. of W. Mill. 3 Sp. Sep. 1 Aug. 21 Stern Bros. pf.. Q Sep 1 *Aug. 20 
W. Penn. P. pf.1% Q Aug. 2 July 21 Chi. n 2e.. Q July 26 July 15 DO WE... acaccess 1% Q Sep. 1 Aug. 21 Stern Bros. pf. ii Acc Sep 1 Lug. 2 
W. Penn. R. pf.14 Q Sep. 15 Sep. 1 Chi., wit Lanc. Mills pf..1%% Q Aug. 2 July 23 Submarine Boat.5vc Aug. 7 uly 24 
Coal pf....... Q Aug. 2 July 17 Lee Rubber.....50c Q Sep. 1 Aug. 14 Sup. Steel Corp.14% Q Aug. 2 July 15 
STREET RAILWAYS. Cities eae M Sep. 1 Aug. 15 Lehigh C. & N.$1 Q Aug. 31 July 31 Do 1st & 2d pf.2. Q Aug. 1 Lug. 2 
Conn. B oe & L.1% Q Aug. 1 July " Cities Servi.ce.. Stk Sep. 1 Aug. 15 Lindsay Light..2 — Aug.31 July 31 Swift Internat.1.20 Aug. 20 July 20 
Sg ere Q Aug.16 July 3 Do pf. ...-ccee M Sep. 1 “Aug. 15 Lowell Elec. Lt.2% Q Aug. 2 July 15 Taylor. Whar. R 
thirds’ United.2 -" Q Sep. 1 Ang. 3 18 Do-pf., B.. M Sep. 1 Aug. 15 Loew's, Incor..50c Q Aug. 1 July 17  ? a" See 1% Q Aug. 2 
Montreal Tram.2% Go Ame. 3 «. Clev. Auto Mac.1 Q Aug. 16 *Aug. 5 Martin-Parry. ..50c Q Sep. 1 *Aug. 17 Tex. p? & C. pf. 1% Q Aug 
Pac. G. & E. Ist + ae 7 ys he Q Aug. 2 July 21 Mass. Cot. Mls.4 Q Aug.10 July 20 Texas P.& L.pf.1% Q Aug. 2 
pf. & orig. pf.1% Q Aug. 16 *July 31 Col. -M ¥ Aug. 20 *July 31 May Dep. S. pf.1% Q Oct. 1 Sep. 15 Thomp.-Star.pf.4 Oct 1 
Phil. Co. 5% pf.24%4 S Sep. 1 Aug. 10 Do pf. ........ Aug. 20 *July 31 Mad. Safe Dep.3 — Aug. 16 Aug. 10 Tob. Products..1% Q Aug. lf 
Ry. & Lt Sec. Col. a acces 2c Q Oct. 1 *Sep. 10 = ar.-y (W. a Typ.2 Q Oct. 1 
com. & pf....3 — Aug. 2 *July 15 Col. Graph..... %Stk Oct. 1 *Sep. 10 BE) Gs 020008 1% © Ase 3 Jey 26 | DO BE. ocesccse % Q Oct. 1 
Tampa Elec....2% Q Aug. 16 *Aug. 2 Do pf. ..«..-0 1% 3 Oct. 1 *Sep. 10 Do 1st % 2d pt.1% Q Aug. 2 July 15 Un. Frank Car..1% Q Sep. 1 
W. Penn. Tr., Colum. G. & E.1 Aug. 16 July 31 Merritt Oil.. yc Q Aug. 14 July 31 pf. 1% Q Sep. 1 
W. & P. pf...1% Q Aug.16 Aug. 2 Comm'w'th Ed..2) Q Aug. 2 July 15 Miami Copper. “Bos Q Aug. 16 *Aug. 2 u “teas ist ‘Pt 1%, Q Aug. 2 
Wasn. (D. C.) C.Paper & B.M.t&0 — Aug. 15 Aug. 9 Mid. States O11.40c M Oct. 1 Sep. 10 Do 1st pf....87%c Q Aug. 2 
Ry. & E. pf..2% — Aug. 20 Aug. 5 Do pf. ..t50 — Aug. 15 Aug. 9 Midvale Steel...$1 3 Aug. 2 *July 17 Do 2d pf.. 1% Q Sep 1 
BANK STOCK Cont. Motors. ..20¢ Q Aug. 15 Aug. 7 Midwest Ret----t ae Aug. 2 *July 15 Un. Ret. Stores.5 Stk Aug. 16 - 
is: : Con. Cigar 20 1% Q Sep. 1 Aug. 16 Midwest Ref 1 Ex. Aug. 2 *July 15 U. Wire & S. pf. 1% Q Aug. 2 
Corn Exchange.5 Q Aug. 2 June 30 Consol, Gas. Q Sep. 15 Aug. 11 Mohawk Min. $1.50 Q Aug. 2 July 10 Do senior pf..144 Q Au 
Continental ....3% S Aug. 2 July 28 Cons. “3 S Aug. 20 Aug. 10 Morris Plan. Aug. 2 July 2) U. S. Steel..... ii Q Sep. 2¢ 
Lincoln Nat 2% Q Aug. 7 July 29 = P: Bag.1% Q Aug.14 Aug. 7 Morris (Philip) DROME. bigsncss 1%, Q Aug. 3 
Pacific --$1 Q Aug. 2 July 23 Sie OE Scaosnke 144 Q Aug. l4 ug. 7 ite — Aug. 2 July 15 Va.-Car. Chem.1 © Aug 
Pacific ......:- $1 Ex. Aug. 2 July 23 Gasarn, & Co. . 6244 Q Aug. 2 *June 30 Q Sep. 1 Aug. 18 a uGer, Ghem.2 x, Oct ' 
TRUST COMPANIES. Seu 6 _— 7 +x 4 — 39 ame. +4 P 4 3 _—. P| aug. ” Wabasso Cotton.1% Q Sep. 1 
c eC : . 2 “rucible = ug. ug. 1» ug. uly Wayagamuck P. 
Eee, co. et. 3 i i i Cuba Co. pf....3% 8 Aug. 2 June 30 $6 — Aug. 2 July 20 = Yane......1% © feo. 1 Augie 
upe u ou — Aug. 5 4 Sen. 1 Ane 
INDUSTRIAL AND MISCELLANEOUS a... S Aus. 2 *July 15 moet eR W. I. Sug. Fin.1% Q Sep. 1 Aug. 14 
Acme Coal..... 10c — Aug. 2 July 26 Dallas P. & Q Oct. 15 Sep. 30 Wille Overland ae Q Aug. 2 July 21 
Allis-Chalmers...1 — Aug.15 July 31 PE. wvccccsesece 1% Q Aug. 2 July 26 Aug. 31 Aug. 16 Wilson & Co....1% Q Aug. 2 July 21 
m. B Q Aug.16 Aug. 2 Davison Chem..1 — Aug.16 July 30 A Aug. 2 July 15 Woolworth (F. ; 
Am. Q July 31 July 10 Deere & Co. pf.1% Q Sep. 1 Aug. 14 Aug. 2 July 21 .) Co 52.2 Q Sep. 1 Aug. 10 
Am Sp. Aug. 31 Aug. 20 Det. I. & S. pf.14 Q Oct. 15 Oct. 1 Sep. 1 *Aug. 20 Woods Mie 2 Q Sep j Aue. 25 
Am. Q Aug. 14 July 31 Diam. Match.. 4 8 Sep. 15 Aug. 31 Aug. 31 Aug. 11 *Holders of record; books do not close 
Am. % Ex. Aug. 14. July 31 Dom. Bridge. Aug. 16 July 31 Sep. 30 Sep. 10 +Payeable in Liberty bonds 
Am. Q Aug. 2 July 15 Du P. de N. P.. Q Aug. 2 July 20 pf. 1% Q Sep. 15 Aug. 20 tPayable in common; {lin preferred 
Am. Q Aug. 2 July 24 oy er Q Aug. 2 July 20 New. "Gor. Cop. 235c — Aug. 23 «aug. 6 fAccount accumulated dividends 
Am. — Sep. 15 July 31 Eastman Kodak. 2 Q Oct. 1 Aug. 31 N. Y. Shipbldg.$1 — Sep. 1 Aug. 12 
Am Q Sep. 1 Aug. 18 Eastman Kodak.2% Ex. Oct. 1 Aug. 31 O’Bannon Corp.14% Q Aug. 2 July 26 cee 
Am Q Aug. 2 July 15 Eastman Kodak.5 Bx. Sep. 1 July 31 O’Bannon Corp.144 Ex. Aug. 2 July 26 $16, 500, 000 
Am. rs aus z ane = an ve steers i Q Oct. 1 Aug. 31 Ont. Stl. Prod. Pay vay 3 
Am. ct. ep. ad. Slec TO PE. cscescss A ug. uly : 
Am. Q Aug. 2 July 15 Brockton Q Aug. 2 *July 15 Pacific Coast...1 Aug. 2 July 24 R E P U a L | C 0 F C U B A 
Am. ,StkAug. 2 July 15 Ed. E. Ill, ios. Q Aug. 2 July 15 oe Sere 1% Q Aug. 2 July 24 - ; 
Do Q Aug. 2 July 15 Eisemann Mag- Do 2d pf....... 1 Q Aug. 2 July 24 Four and One-Half ‘919 
Am Q Sep. 15 Sep. 1 neto pf. ......1%% Q Aug. 2 July 20 Pacific Dev....2 Q Aug.16 July 2 Gold Bonds Due 1949 
D Q Oct. 1 Sep. 5 Eisenlohr Bros.1. Q Aug.15 Aug. 1 Pacific Mills....8 Q Aug. 2 July 20 3 (External Loan.) 
Am Q Sep. 30 Sep. 22 oe Bros. iy Ex. Aug. 15 Aug. 1 Pacific Mile. ..5 Sp. Aug. 2. July 20 Coupons due on ee 1920 bove 
Do pf Q Aug. 16 Aug. fT El. Bd. & S. pf.14 Q Aug. 2 July 17 Pac. P. & L. pf.1% Q Aug. 2 July 22 bonds will be paid on preser a" 
Am. Stk Nov. 1 Oct. 15 Elec. Stor. Bat. Patchogue- -Plym. office on and after that d 
Am. S Q Aug. 2 July 15 com. & pf.. Q Oct. 1 Sep. 13 Mills pf....... 2 @Q Sep. 1 Aug. 20 SPEYER & Co. 
m. § Ex. Aug. 2 July 15 Elgin N. Watch. Py Q Aug. 2 July 22 Penmans Ltd..2 Q Aug. 16 Aug. 5 INE STREET 
m. Q Aug. 2 July 15 Elk Basin Pet..2% Q Aug. 2 July 15 De pf. ....:2. 1% Q Aug. 2 July 21 seme rake dar te 
Am. 8 Aug. wey 31 a. vg . > S Aug. 2 zuly is Benne Coal & a Q Aug. a ay. : ew York, July 3 Py, 
Am. Aug. uly % merson pf.1% ug. 2 July Penn. Traffic — Aug. July 15 
Am. S S Sep. 1 Aug. 16 Erie Ltg. pf....1% Oct. 1 Sep. 15 Penn. Traffic..2%4c Ex. Aug. 2 July 15 ND 
A... W. Eureka Pipe L.3 3 Aug. 2 July 15 Pitts. Oil & G..2% Q Aug.15 July 31 THE ESMO MILLS 
pf. Q Aug.16 July 31 Fall River G.W.3 Q Aug. 2 July 15 Pitts. Steel pf..1% Q Sep. 1 Aug. 14 On August 2, 1920, there 
Am. Federal Sugar..1% Q Aug. 2 *July 10 Portland (Ore.) all Preferred stockholders of ré i at th 
pf. -$1.50 Q Aug. 2 July 15 Federal Sugar. 5 Ex. Aug. 2 *July 10 Gas & C. pf. x i 8 Aug. 2 July 22 cin ob whektans Sees 2%. 19 : eRe 
Anaconda, “Cop. $1 Q Aug. 23 July 17 Se ee re 1% Q Aug. 2 *July 10 Pr. Steel Car. Sep. 8 Aug. 18 " , . walt —_— 
N. Gas pf.1% — Aug. 2 June 1 Firestone T. & ews me 3 Aug. 31 Aug. 10 quarterly dividend No. 4 and 
= mour Leath..30c — Sep. 1 Aug. 14 Sa 1% Q Aug. 15 *July 31 weadies & Gam.5 Q Aug.14 July 24 three-quarters (1%) per cent 
Assoc. Dry Gds. Fisher, Body C.. 2% Q Aug. 2 July 20 | Procter & Gams Sik Aug. 14 July 24 edhe gg tO oe 
St ee 1% Q Sep. 1 Aug. 9 Perret 1% Q Aug. 2 July 20 Pr. & Ref. —- Q Aug. 2 July 20 “3 
Do 24 yee g — : pus. M FLW, P. & ae ie ee Do pf. <a 8 Aus. : qv * 
At. Sugar Re ict. _*§ 2 aero ug. uly 2 Pub. PS. ug. uly 
*; geal qarepe 1% Q Oct. 1 Sep. 20 Gen. Asphalt pf-1% Q Sep. 1 *Aug. 16 i east 1 ug. 2 July 17 THE ESMOND MILLS 
Do pf. ..28 Ace Sep. 1 Aug. 20 Gen. Chemical..2 Q Sep. 1 Aug. 20 Pure Oil.......50¢ Sep. 1 Aug. 15 : a 
A., G. & aa S Aug. 2 June 30 Gen. Cigar..... 1% Q Aug. 2 *July 24 Pure Oil.......%0c Stk Sep. 1 Aug. 15 On August 2, 1920 1 
Atlas Pwdr Bt.1% Q Aug. 2 July 20 et Oe conasava 1% Q Sep. 1 *Aug. 25 Pyrene Mfg....25c Q Aug. 2 July 21 all Common stockho th 
At.’ Ref. p 1% Q Aug. 2 July 15 Do _ ca % Q Oct. 1 *Sep. 24 Rainier Mot. ag Sep. 1 July 15 Gloss 6f business July 2 ’ vidend 
Atlas Tack.....75¢c Q Aug. 2 July 21 Gen. «.50e Q Aug. 20 *Aug. 5 Rep. Iron & 8..1% Aug. 2 July 15 halt gis ; 
Barnet Leath.$1.50 Q Aug.15 July 30 Gillette. Ss. . $2.50 Q Sep. 1 July 31 Reynolds Tobac. of one and one-half (1%) p 
Beth. Steel..... 1% Q Oct. 1 SSep. 15 Goodrich Co..$1.50 Q Aug. 16 Aug. 5 com. & Cl. B.200 Stk Aug. 16 Aug. 2 H. C. WHITMAN, Treasurer 
Do, Class B...1%4 Q Oct. 1 *Sep. 15 Goodrich Co...$1.50 Q Nov. 15 Nov. 5 Riordan Puip & a ——— 
Do 7% pf...... 1% Q Oct. 1 *Sep. 15 SP 1% Q Oct. 1 Sep. 21 aes Sep. 30 Sep. 24 PACIFIC GAS & “ELEC TRIC CO. 
Do 8% pf...... 2 Q Oct. 1 *Sep. 15 Greelock Co....2 — Aug. 2 July 20 Riordan P. & P.2 Aug.15 Aug. 6 First Preferred Dividend No. 24. 
B'eelow Hiarif'd Gr.-Can. Cop.. 0c — Aug. 23 *Aug. & Royal Dutch.$3.54% — Aug. 4 July 20 Original Preferred Dividend No 58. 
Carpet ....... tH Q Aug. 2 July 17 Guantan. Sugar.%0e Q Sep. 30 Sep. 10 ¢ Fl. Mills.1% Q Aug. 2 July 20 The regular quarterly d nf $1.50 
O Pf. ....ee0. 1% Q Aug. 2 July 17 Guantan. Sugar.50c Ex. Sep. 30 Sep. 10 St. L. Fl. Mills.1. Ex. Aug. 2 July 20 per share upon the full-paid First P 
— hs sin cue 4 — Aug.14 Aug. 1 Holly Sugar pf.1% Aug. 2 July 15 (ol ae 1% Q Aug. 2 July 20 ferred and Origine 7 _Preferred 
ee 1 Q Dec. 15 Deo. 1 Hood Rub. pf..1% Aug. 2 July 20 Gaodion Ref. “12160 8 Aug. 2 July 22 Stock of the Compar 1 t 
Brill PG) pf..1% Q Aug. 2 July 23 Idaho Pwr. pf..1 Aug. 2 July 20 Savage Arms...1 Sep. 15 *Sep. 1 August 16, 1920, to shareholders 
Brompton Pulp Ide(G.P.) & Co.$1 Q Aug. 2 *July 20 Do 2d pf...... 1% Q Sep. 15 sep. 1 at close of business July 2 
cicaaaaees 3 Q Aug. 7 July 31 Ill. & P. Sec.pf.1% Q Aug.16 July 31 Sav. oe R. pf.1% Q Aug. 2 July 15 transfer books will no 
Re 1% Q Aug. 7 July 31 Ill. N. Util. pf..1% Q Aug. 2 July 20 Scott-Adams pf.4 Q Aug.15 Aug. 1 checks will be mailed fron é 
B’ Paty Ediron.. Q Sep. 1 Aug. 20 Ind. Pipe Line:83 Q Aug. 14 July 17 Scott-Adams F*. Ex. Aug.15 Aug. 1 the company in time reach stockhold 
R.-R.-Coll. pf...1% Q Aug. 15 Ang. 5 Inland Steel....7%¢c Q Sep. 1 Aug. 16 Sears-Roebuc Q Aug. 14 July 31 ers on the date they are payable. _ 
Buckeye P. L..$2 Q Sep. 15 Aug. 23 - Harvester. 12% Stk Sep. 15 Aug. 20 Semet Solvay...2 Q-Aug.20 Aug. 5 A. F. HOCKE BEAMER 
Burns Bros....2% Q Aug.16 Aug 1% Q Sep. 1 Aug. 10 Sierra P. El. pf.1% Q Aug. July 15 Vice-President and Treasurer 
_ were re 1% Q Aug. 2 July 23 me ES “Mar.3. S Aug. 2 July 15 Sloss-S. S. & I..1% Q Aug.10 July 28 San Francisco, Californ 








- Dividends Declared and Awaiting Payment 
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“OLD HICKORY”—4 comp_ere 


INDUSTRIAL COMMUNITY IS OFFERED FOR 
SALE BY THE UNITED STATES GOVERNMENT 
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(“Old Hickory” is located at Jacksonville.) 
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As an investment—as a project to be controlled by a holding company for re-sale—“Old Hickory” embodies 
every desirable feature of a commercial security. Because of its enormous size it is ample for the needs of a group 
of varied industries. Because of the excellent condition of the several buildings and the careful preservation of the 
great quantity of modern equipment, it is of paramount interest to investors, holding agents, and to those manufacturers 
who, because of limited capacity, lack of expansion, excessive power costs and other industrial difficulties, are in absolute 
need of the very advantages which this plant offers. To attempt to detail the enormous quantity of MARKETABLE 
equipment and surplus property, which has an attractive re-sale value, or to technically consider the various minute data 
in an advertisement of this size, would be vastly unfair to the advantages and possibilities of the plant. 

“Old Hickory” is more than a mere industrial war unit—it represents extraordinary opportunities. In a great many 
fields of industrial endeavor such as: Chemical, Rubber Goods (especially tires), Pulp and Paper Mills, Sugar Refinery, 
Coking and Coke By-Products; Food, both evaporated and concentrated; Iron and Steel Foundries; Fibrated Products, 
such as Asphaltum Shingles; Aluminum, Wood Box and Refrigerator Manufacture; Cellulose and Photographic Film 
Manufacture—the plant units can be modified and the present equipment applied to the production of individual mate- 
rials common to these industries. 

The Government reservation, which houses the plant, offers am ple space for the expansion of any single unit. Within the precincts 
of “Old Hickory ” is the largest steam power plant in the country, also a water filtration plant sufficient to supply the needs of a city 
the size of Boston; a complete and correlated network of plant rail ways, trams, improved roads and trackage, combined with a large 
reclassification railroad yard; and a gigantic coal handling equipment. 

From the labor standpoint the location of industries at “Old Hickory” is especially attractive. Unskilled labor is available for 
many varied industries. Adjacent to the plant itself is a complete village with a housing capacity of unwards of 20,000 people. The 
dwellings are of attractive design and well constructed, situated on carefuily planned and weii buiit streets. The very atmosphere of the 
village is CONDUCIVE TO PERMANENT LABOR. All of the attractive features of up-to-date community life are here. There are 
general stores, hotels, restaurants, thatres, a hospital, police and fire systems, “ Y’s” and civic centres. Practically all the necessities of 
life can be purchased within the village, so that the high cost of living would be considerably reduced. IT IS UNQUESTIONABLY CER- 
TAIN THAT THE HIGHEST CLASS OF SKILLED AMERICAN WORKMEN would be content with the home-loving advantages of this 


village. 


LOCATION 


The “Old Hickory” Plant is located on the 
Government reservation at Jacksonville, Tenn., 
15 miles from Nashville in a loop of the 
Cumberland River. It is convenient to the 
Louisville and Nashville; Nashville, Chat- 
tanooga and St. Louis and Tennessee Central 
railroads and within short hauling distance 
of three apparently inexhaustible Kentucky 
and Tennessee coal fields. 


COAL 


A plant of this size requires an enormous 
amount of coal, which has been amply pro- 
vided for by a storage capacity of 100,000 
tons and a boiler bunker capacity of 5,000 tons. 
This enormous volume of coal is handled by 
a most efficient electric system of belt con- 
vevors, crushers, silos, cranes and electric 
weighing lorries. This extraordinary coal 
handling equipment is convenient, economical 
and labor saving. It facilitates the convey- 
ing of the coal directly from the car hoppers 
to any point in the storage area or directly 
to the bunkers with a minimum amount of 
labor. 


AREA 


The ‘“‘Old Hickory’’ reservation comprises ap- 
proximately 4,700 acres divided as follows: 
1,800 acres devoted entirely to manufacturing 
purposes, containing 1,021 completéd manu- 
facturing buildings, each ready for immediate 
conversion. Adjacent to the plant is a village 
covering 560 acres and numbering 3,020 
dwellings. with modern conveniences and fur- 
nished with electric light and water from a 
common source of supply. 


WATER 


The water supply is more than sufficient 
for a city the size of Boston. The two pump- 
ing stations on the river have a capacity of 
100,000,000 gallons of water a day, coupled 
with a booster system of 37,500 gallons a 
minute against a 130-foot head. With the 
exception of cooling and condenser water, all 
water for village and other use is filtered 
and purified. The filter plant consists of 96 
gravity tubs with a daily capacity of 65,000,- 
000 gallons. 


POWER 


No manufacturing plant in the world ever 
required more power than ‘Old Hickory.’’ None 
has ever been so completely equipped. Ample 
boiler and engine horsepower is derived from 
a central steam plant. ‘This plant contains 
48 Sterling type boilers of 823 h. p., 5 steam 
turbo generators developing a total of 11,500 
k. w. at 2300 v. In addition there are scattered 
throughout the plant 47 heavy duty simple type 
Corliss engines. 


PLANT 
TRANSPORTATION 


The paramount feature of this plant is its 
splendid railway and road facilities for the 
transportation of raw materials. and the 
finished product. This system comprises 54 
miles of standard gauge track. 44 miles of 
tramways and 18 miles of road, 7 of which 
are of concrete for heavy hauling purposes. 
The plant has a reclassification yard, with 
its own engines and other railway equipment, 
with a capacity of 660 cars. There is also a 
round house and the necessary shop equip- 
ment for the making of repairs. 


The several units of the plant are: Cotton Purification and Nitrating Houses, Filter, Power, Refrigerating, Causticizing, Sulphuric Acid, 
Diphenylamine Plants, Box Factory, Storage Tanks, “ Shook Storage Houses,” and a Machine Shop sufficiently large and equipped to take 
care of the needs of the several buildings. 


TOWN 

In order to house the workers employed at “Old Hickory,” a complete modern town was built, including, in addition to the features 
listed above, a complete modern sanitary system, including miles of sewers, a sewerage disposal and incinerating plant with a capacity 
of 2,000,000 gallons every 24 hours, a modern water supply system, a large pumping station and reservoir, and a large steam heating 
plant. The town contains 3,020 buildings, 33 miles of boardwalk, 3 miles of macadam walk, and occupies about 560 acres. 


THE SEVERAL UNITS 

of the plant are readily adaptable to many industries, including Chemicals, Rubber Goods (especially auto.tires), Pulp and Paper Mills, 
Sugar Refinery, Coking and Coke By-Products, Food (both evaporated and concentrated), Iron and Steel Foundries, Fibrated Products such 
as asphaltum shingles, Aluminum, Wood Box or Refrigerator Manufacture, Cellulose and Photographic Film Manufacturing and a number 
of other minor industries suck as an Ice Plant or Cold Storage Warehouse. 


_ : = 
IT IS SUGGESTED 

that you send your engineers to “Old Hickory” and permit them to avail themselves of the courtesies that will be extended for a careful, 
thorough inspection of each and every unit of the plant and the piant vilinge. 

A project as large as this deserves such an inspection. An investor, holding company or manufacturer should immediately take 
advantage of it. 

The Government has never offered so large a project, nor one which presents so many desirable investment features. 
write to the Chairman for permission to inspect, for information regarding the submission of SEALED PROPOSABS, and for available, 
interesting technical data. 

Bids will be received up to 10 A. M., Eastern Standard Time, Sept. 2, 1920. 
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ORDNANCE SALVAGE BOARD 


WAR TRADE BUILDING 


WASHINGTON D. C, 
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